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FIRST  ANNUAL  REPORT  OF  THE  TEACHERS' 
RETIREMENT  BOARD. 


To  the  Honorable  Senate  and  House  of  Representatives. 
■  In  June,  1913,  the  General  Court,  by  the  enactment  of 
chapter  832  of  the  Acts  of  1913,  provided  for  the  establishment, 
on  the  first  day  of  July,  1914,  of  a  retirement  system  for  public 
school  teachers  employed  in  the  cities  and  towns  of  Massa- 
chusetts. The  general  principles  upon  which  this  retirement 
system  was  founded  are  the  same  as  those  of  the  retirement 
system  for  State  employees  established  in  1912,  but  there  are 
some  changes  in  matters  of  detail.  Members  of  the  Teachers' 
Retirement  Association  by  law  contribute  a  certain  per  cent,  of 
their  salaries  to  the  retirement  fund.  The  rate  of  assessment  is 
to  be  fixed  annually  by  the  Teachers'  Retirement  Board,  but 
cannot  be  less  than  3  nor  more  than  7  per  cent.,  subject  to  the 
provision  that  no  annual  assessment  shall  exceed  $100  or  be 
less  than  $35.  For  the  year  beginning  July  1,  1914,  the 
Teachers'  Retirement  Board  officially  fixed  the  rate  of  assess- 
ment at  5  per  cent.  Assessments  are  deducted  by  the  school 
committees  in  monthly  instalments,  and  forwarded  by  the 
town  and  city  treasurers  to  the  secretary  of  the  Board.  Ac- 
cording to  the  provisions  of  the  statute  he  transmits  each 
month  to  the  Treasurer  of  the  Commonwealth  the  amounts 
received  by  him,  and  the  latter  invests  the  same  in  securities 
which  are  legal  for  sinking  funds.  The  law  provides  that 
members  of  the  association  shall  be  credited  on  the  last  day  of 
each  year  with  interest  at  the  rate  of  3  per  cent,  per  annum  on 
amounts  contributed. 
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Membership  in  the  Retirement  Association  is  a  condition  of 
employment  for*  teachers  who  enter  the  service  for  the  first 
time  on  or  after  the  first  day  of  July,  1914.  Teachers  in  the 
public  schools  whose  service  commenced  before  that  date  are 
eligible  to  membership  by  making  voluntary  application.  Boston 
teachers  (except  those  in  State-aided  industrial  schools)  are  not 
eligible  to  membership  in  this  State  system,  as  the  city  of  Boston 
has  had  a  local  teachers'  pension  system  for  a  number  of  years. 

Members  of  the  association  may  retire  at  the  age  of  sixty 
years  and  must  retire  at  the  age  of  seventy  years.  At  the  time 
of  retirement  a  member's  own  contributions  with  interest  are 
used  to  purchase  him  an  annuitj^,  according  to  life  insurance 
tables  adopted  by  the  Retirement  Board.  The  Commonwealth 
by  law  grants  a  pension  equal  to  the  annuity;  thus  in  the  cases 
of  new  teachers  one-half  of  the  retiring  allowance  is  derived 
from  the  teacher's  own  contributions  and  one-half  from  the 
State  treasury.  Realizing  that  many  teachers  who  were  in 
service  prior  to  July,  1914,  would  not  be  able  to  make  very 
many  contributions  before  reaching  the  retirement  age,  the 
Legislature  provided  that  in  the  case  of  teachers  in  service  at 
the  time  of  the  establishment  of  the  system,  who  before  retire- 
ment shall  have  served  fifteen  years  or  more  in  this  State,  at 
least  five  of  which  must  immediately  precede  retirement,  an 
additional  pension  will  be  granted  from  the  State  treasury,  the 
amount  of  the  same  to  depend  upon  the  number  of  years  of 
service  in  Massachusetts.  For  these  members,  also,  the  law 
provides  that  the  minimum  retiring  allowance  shall  be  $300  per 
annum. 

As  it  would  be  an  injustice  to  the  large  number  of  young 
teachers  who  leave  the  service  on  account  of  marriage  or  other 
reasons  to  forfeit  their  contributions  to  the  fund,  the  law 
provides  that  members  of  the  association  withdrawing  from 
service  shall  be  entitled  to  have  their  contributions  and  interest 
refunded  to  them  in  four  annual  instalments.  In  case  a 
member  of  the  Retirement  Association  dies  before  retirement 
his  contributions  are  to  be  refunded  to  his  executor  or  ad- 
ministrator. 

The  law  recognizes  the  fact  that  a  few  cities  and  towns 
adopted  the  local  teachers'  pension  act  (chapter  498  of  the  Acts 
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of  1908),  and  provides  that  in  case  cities  and  towns  which 
have  already  adopted  said  act  retire  teachers  after  July  1,  1914, 
they  shall  be  reimbursed  by  the  Commonwealth  for  these 
teachers  to  the  extent  of  the  pension  the  teachers  would  have 
received  if  they  had  retired  under  the  provisions  of  the  State 
system. 

Only  one  change  was  made  in  the  retirement  law  by  the 
Legislature  of  1914.  This  provides  that  teachers  in  State- 
aided  industrial  schools  in  Boston,  who  were  not  eligible  to 
participate  in  the  benefits  of  the  Boston  City  Teachers'  Pension 
System,  may  become  members  of  the  State  system. 

As  many  pension  systems  throughout  the  country  have  come 
to  grief  through  lack  of  sound  foundation,  the  Massachusetts 
law  provides  that  the  retirement  system  shall  be  on  a  strong 
financial  and  actuarial  basis.  By  law,  reports  are  to  be  made 
to  the  State  Insurance  Commissioner,  and  the  latter,  ex  officio, 
is  a  member  of  the  Teachers'  Retirement  Board.  The  retire- 
ment system  is  operating  upon  the  mortality  table  used  by 
most  of  the  life  insurance  companies  doing  business  in  this 
Commonwealth. 

The  management  of  the  retirement  system  by  law  is  vested  in 
a  Board  of  seven  members,  consisting  of  the  Insurance  Com- 
missioner, the  Bank  Commissioner,  the  Commissioner  of  Edu- 
cation, three  representatives  of  the  Teachers'  Retirement 
Association  and  one  other  person  to  be  elected  by  the  six 
members  first  mentioned.  The  statute  provided  that  until  the 
organization  of  the  Retirement  Association,  and  the  election  of 
the  representatives  therefrom,  the  three  State  commissioners 
should  perform  the  duties  of  the  Retirement  Board.  The 
three  State  commissioners  held  several  meetings  during  the 
winter  of  1913.  In  accordance  with  the  provisions  of  the  law 
a  secretary  was  elected.  The  Board  chose  Mr.  Edmund  S. 
Cogswell  for  this  position.  Prior  to  his  election  INIr.  Cogswell 
had  served  for  seven  years  in  the  actuarial  department  of  a 
large  Massachusetts  life  insurance  company.  Much  work  was 
necessary  to  prepare  for  the  establishment  of  the  retirement 
system  before  the  1st  of  July,  as  no  State-wide  system  of  this 
sort  had  ever  been  attempted  in  this  Commonwealth  before,  and 
it  was  also  necessary  that  the  teachers,  superintendents,  school 
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committees  and  others  be  duly  notified  of  the  provisions  of  the 
act.  In  the  fall  of  1913  an  address  upon  the  retirement  system 
was  made  at  all  the  annual  meetings  of  the  county  teachers' 
associations,  and  a  supply  of  bulletins  was  printed  and  dis- 
tributed among  the  teachers,  explaining  the  law  and  giving  early 
decisions  of  the  Retirement  Board.  Superintendents  of  schools 
were  asked  to  bring  the  matter  to  the  attention  of  all  their 
teachers,  and  application  blanks  for  membership  were  dis- 
tributed in  June,  1914. 

The  Retirement  Association  was  organized  on  the  first  day  of 
July,  1914.  Eighty-two  members  were  enrolled  on  the  first 
day.  Applications  for  membership  were  received  from  the 
teachers  of  the  State  during  the  vacation  months  of  July  and 
August,  1914,  in  considerable  numbers.  During  the  month  of 
September  the  enrollment  of  the  organization  more  than 
doubled.  Up  to  September  30,  5,832  teachers  who  were  in 
service  prior  to  the  first  day  of  July  had  voluntarily  enrolled  as 
members  of  the  association.  This  number  was  further  increased 
to  6,185  before  the  end  of  the  calendar  year  1914.  Up  to  the 
same  date  1,187  teachers  entering  the  service  for  the  first  time 
were  automatically  included  as  members  of  the  Retirement 
Association,  in  accordance  with  the  provisions  of  the  law. 
During  the  first  six  months  of  operation  of  the  Retirement 
Association  5  members  died  and  31  left  the  service  of  the 
public  schools,  making  a  total  decrease  in  the  membership  of 
36.     The  total  membership  on  December  31  was  7,336. 

The  law  distinctly  provides  that  school  committees  before 
employing  teachers  shall  notify  them  of  their  obligations  and 
duties  as  a  condition  of  employment.  As  only  one  strong 
objection  was  made  by  a  teacher  who  claimed  that  she  was  not 
notified  of  the  provisions  of  the  act  before  beginning  her  duties, 
the  Board  can  safely  state  that  school  committees  and  superin- 
tendents performed  the  duty  of  notifying  teachers  of  the  con- 
ditions of  the  law  in  a  creditable  manner. 

The  Retirement  Board  found  a  number  of  aged  teachers  in 
active  service  in  the  cities  and  towns  of  the  Commonwealth. 
On  the  first  day  of  July  there  were  435  teachers  in  the  service 
who  were  more  than  sixty  years  of  age,  and  68  teachers  who 
were  seventy  years  of  age  or   over.     It  is    interesting  to  note 
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that  the  oldest  teacher  in  the  service  was  eighty-five  years  of 
age,  and  that  there  were  five  teachers  in  service  more  than 
eighty  years  of  age.  While  the  minimum  requirement  for 
service  in  this  State  is  only  fifteen  years,  it  was  found  that  of 
all  the  teachers  retired  only  10  served  less  than  thirty  years  in 
the  State.  It  was  found  that  many  teachers  had  been  in 
continuous  service  for  more  than  fifty  years,  and  one  teacher 
retired  had  been  in  continuous  service  in  Massachusetts,  in  the 
city  of  Worcester,  since  1852.  •  Prior  to  beginning  service  in 
Worcester  this  teacher  had  served  a  short  time  in  Rhode 
Island.  The  total  number  of  teachers  retired  before  the  close 
of  the  year  on  Dec.  31,  1914,  was  130.  Of  these,  90  were  sixty- 
five  or  more  years  of  age  and  55  were  seventy  or  more  years  of 
age;  116  women  and  14  men  have  been  retired.  One  of  these 
teachers  passed  away  during  the  fall  of  1914,  leaving  129  teach- 
ers on  the  retired  list  on  the  last  day  of  the  year  1914.  The 
annual  pensions  granted,  in  accordance  with  the  provisions  of 
the  law,  to  these  129  teachers,  amounted  to  $48,954.90.  The 
smallest  retiring  allowance  granted  was  $300  and  the  largest 
$750.  Only  teachers  of  long  service  who  received  fairly  large 
salaries  and  who  were  seventy  years  of  age  or  more  receive  the 
larger  amount.  The  law  provides  that  the  amount  of  pension 
shall  be  governed  by  the  average  salary  for  the  last  fifteen 
years,  the  total  number  of  years  of  service  in  the  State  and  the 
age  at  the  time  of  retirement. 

As  section  4  of  chapter  832  of  the  Acts  of  1913  provided  that 
the  election  of  the  three  representatives  of  the  Retirement  As- 
sociation should  be  in  a  manner  to  be  approved  by  the  three 
State  commissioners,  the  latter  gave  this  matter  much  consid- 
eration. In  order  that  nominations  should  be  made  by  repre- 
sentative teachers,  it  was  decided  that  a  nominating  committee, 
consisting  of  one  representative  to  be  appointed  by  the  execu- 
tive committee  of  each  county  teachers'  association,  should  meet 
in  Boston  and  make  nominations.  Officials  of  eleven  county 
associations  accepted  this  invitation  to  send  representatives  to 
the  meeting  of  the  nominating  committee.  The  committee  met 
in  Boston  on  September  26,  and  after  much  deliberation  nom- 
inated the  following :  — 
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Mr,  Walter  V.  McDuffee,  Central  High  School,  Springfield,  for  the 
term  of  three  years. 

Miss  Maria  C.  Cole,  Carter  School,  Chelsea,  for  the  term  of  two  years. 

Mr.  Harry  Smalley,  McDonough  School,  Fall  River,  for  the  term  of 
one  year. 

As  the  statute  provided  for  the  election  to  be  held  upon  the 
organization  of  the  Retirement  Association,  and  as  the  statute 
clearly  provided  that  teachers  might  become  members  of  the 
association  at  any  time  prior  to  the  thirtieth  day  of  September, 
1914,  the  Board  decided  not  to  hold  the  election  until  October, 
and  also  decided  to  allow  nominations  upon  the  petition  of  100 
members  of  the  association,  provided  that  these  nominations 
were  in  the  hands  of  the  secretary  of  the  Board  before  the 
fifth  day  of  October,  1914.  No  other  nominations  were  re- 
ceived. As  soon  after  that  date  as  could  be  arranged  ballots 
were  sent  to  the  6,560  members  of  the  Retirement  Association 
who  had  enrolled  before  October  1.  The  election  closed  on 
October  23;  2,638  ballots  were  cast.  The  three  nominees  were 
elected  by  a  practically  unanimous  vote. 

The  Board  of  six  members  has  held  a  number  of  meetings. 
One  of  the  first  matters  of  consideration  was  the  election  of  the 
seventh  member  to  serve  for  the  term  of  one  year,  in  accord- 
ance with  the  provisions  of  the  law.  The  Board  has  recently 
elected  Hon.  Robert  Luce  of  Waltham  to  serve  in  that  capacity. 

The  statute  provides  that  the  school  committees  shall  make 
deductions  monthly  from  the  salaries  of  members  of  the  Retire- 
ment Association,  and  town  and  city  treasurers  shall  forward 
the  same  to  the  secretary  of  the  Retirement  Board  each  month. 
Nearly  all  the  school  committees  have  handled  the  financial 
end  of  the  retirement  system  in  a  very  satisfactory  manner. 
In  the  cases  of  a  few  towns,  where  new  superintendents  had 
been  elected  since  the  passage  of  the  law,  and  especially  where 
these  new  superintendents  came  from  outside  the  borders  of 
the  Commonwealth,  there  was  some  slight  delay  in  making  the 
first  deductions.  These  towns,  however,  have  fallen  into  line 
with  other  communities  of  the  State.  All  city  treasurers  have 
forwarded  checks  for  the  amounts  deducted  very  promptly, 
and  practically  all  town  treasurers  have  done  the  same  and 
have  shown  a  decided  willingness  to  co-operate  with  the  Board 
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in  handling  the  financial  end  of  the  system.  In  a  few  cases  it 
was  necessary  to  call  the  attention  of  some  town  treasurers  to 
the  provisions  of  the  statute,  which  requires  that  the  Retire- 
ment Association  assessments  be  forwarded  monthly,  as  a  few 
treasurers  wished  to  save  a  little  labor  by  forwarding  the 
assessments  quarterly. 

As  the  law  provides  for  the  submission  of  an  annual  state- 
ment as  of  Dec.  31,  1914,  an  extra  attempt  was  made  to  have 
all  towns  and  cities  forward  the  assessments  for  the  month  of 
December  as  promptly  as  possible,  in  order  that  there  might  be 
few  outstanding  assessments.  In  this  connection  the  Board 
wishes  to  express  its  appreciation  of  the  co-operation  shown  by 
many  town  and  city  treasurers,  who  at  some  inconvenience  to 
themselves  expedited  the  forwarding  of  amounts  due.  The 
Board  also  wishes  to  express  its  appreciation  of  the  spirit  of 
co-operation  manifested  by  school  committees,  and  the  almost 
unanimous  desire  shown  to  make  the  operation  of  the  act  as 
successful  as  possible.  The  total  amount  of  assessments  for- 
warded before  the  end  of  the  year  on  Dec.  31,  1914,  was 
$113,153.34.  The  assessments  as  received  by  the  secretary  of 
the  Board  were  transmitted  to  the  Treasurer  of  the  Common- 
wealth each  month,  who  has  invested  the  same  in  accordance 
with  the  provisions  of  the  law. 

The  section  of  the  law  relating  to  the  duties  of  the  Board 
provides  that  the  Board  shall  make  such  rules  and  regulations 
as  are  necessary  and  consistent  with  the  provisions  of  the  act. 
The  Board  has  been  called  upon  to  make  a  number  of  decisions. 
Upon  the  recommendation  of  the  secretary,  after  consultation 
with  the  Insurance  Commissioner,  the  Board  adopted  as  the 
ofiicial  mortality  table  the  American  Experience  Table  with 
3j4  per  cent,  interest.  This  is  the  standard  table  prescribed  by 
law  for  life  insurance  companies  doing  business  within  this 
Commonwealth.  The  law  provides  that  the  Board  may  change 
the  mortality  table  from  time  to  time.  The  mortality  experi- 
ence to  the  present  time  would  indicate  that  the  American  Ex- 
perience Table  will  be  a  satisfactory  one  for  many  years  to 
come. 

The  law  was  passed  primarily  for  the  benefit  of  the  public 
schools  of  the  State,  and  to  make  it  possible  for  teachers,  who 


12  TEACHERS'  RETIREMENT  BOARD.  [Mar. 

through  old  age  had  become  inefficient,  to  retire  from  the  school- 
room and  give  way  to  younger  teachers  who  would  be  of  greater 
usefulness  in  the  instruction  of  the  children.  The  law  was  not 
passed  primarily  to  reward  teachers  for  long  service.  A  provi- 
sion of  the  law  makes  it  necessary  that  five  years  of  continuous 
service  immediately  precede  retirement.  The  Board  has  had  to 
decide  in  a  number  of  cases  whether  many  teachers  of  long 
service  have  complied  with  this  requirement  of  the  law.  Fol- 
lowing an  opinion  of  the  Attorney-General,  the  Board  has 
decided  that  part  of  the  five  years  of  service  may  be  upon 
leave  of  absence,  provided  that  the  leave  of  absence  is  formally 
approved  by  the  school  committee.  The  Board  has  ruled  that 
in  the  future  in  these  cases  the  assessments  must  be  paid  while 
on  leave  of  absence.  A  number  of  teachers  who  after  long 
service  resigned  their  positions  some  years  ago,  but  who  have 
been  substituting  in  the  schools  from  time  to  time,  have  applied 
to  the  Board  for  retirement.  This  question  was  referred  to  the 
Attorney-General,  and  his  opinion  is  that  the  provisions  of  the 
act  apply  only  to  teachers  in  regular  salaried  positions,  and  that 
service  as  a  substitute  is  not  enough  to  render  a  teacher  eligible 
to  retirement.  The  Attorney-General  also  has  given  his  opmion 
to  the  effect  that  if  a  teacher  has  resigned  his  position,  or  has 
been  dismissed  and  later  returns  to  service,  the  five  years  of 
continuous  service  have  been  broken,  even  though  the  interrup- 
tion has  been  short.  Careful  investigation  has  been  made  of 
the  records  of  service  of  all  teachers  who  have  been  retired  by 
the  Board,  and  as  the  amount  of  retiring  allowance  depends 
upon  the  age  of  the  beneficiary,  much  care  has  been  taken  in 
determining  the  exact  age  of  each  beneficiary  as  closely  as 
possible. 

As  there  has  been  some  criticism  of  other  pension  systems, 
particularly  police  pension  systems,  in  that  beneficiaries  in 
receipt  of  pensions  have  been  holding  positions  in  other  lines 
of  employment,  the  Board  has  endeavored  to  ascertain  if  re- 
tired teachers  have  attempted  to  perform  other  work,  and  while 
at  the  present  time  there  is  no  provision  in  the  law  to  prevent 
outside  work,  except  work  for  a  city  or  town  in  this  State,  the 
Board  has  noted  that  in  only  one  case  has  a  teacher  entered 
into  active  service  after  retirement.     Most  of  the  teachers  who 
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have  been  retired  by  the  Board  have  been  in  such  poor  health 
or  have  had  such  faiKng  eyesight  that  they  were  physically 
unable  to  perform  any  further  duties. 

The  law  provides  that  the  rate  of  assessment  shall  be  fixed 
annually  on  the  first  day  of  July  of  each  year,  but  that  a 
prior  notice  of  at  least  three  months  must  be  given.  The 
Board  has  given  notice  of  its  intention  to  continue  the  5  per 
cent,  rate  of  assessment  for  the  next  school  year  beginning 
July  1,  1915. 

The  Board  is  of  the  opinion  that  a  few  minor  amendments 
should  be  made  to  the  law  at  an  early  date.  At  present  a 
teacher  who  leaves  the  service  is  entitled  to  have  her  contri- 
butions refunded  in  four  annual  instalments.  As  many  teachers 
leave  on  account  of  marriage  and  for  other  reasons  before 
contributing  much  to  the  fund,  the  amounts  to  be  refunded  are 
often  very  small.  In  one  case,  where  the  teacher  contributed 
but  S2.92  before  being  forced  by  ill  health  to  resign  her  posi- 
tion, the  instalments  will  amount  to  but  73  cents  each.  The 
Board  believes  that  it  should  be  permitted  to  make  refunds 
to  withdrawing  members  in  one  sum. 

An  amendment  also  should  be  made  to  the  law  later  to  pro- 
vide that  sums  not  exceeding  $100  may  be  refunded  to  the 
next  of  kin  of  deceased  members  without  the  expense  of  letters 
of  administration.  The  present  law  provides  that  amounts 
contributed  by  deceased  members  shall  be  refunded  to  the  legal 
representative,  i.e.,  an  executor  or  administrator. 

Some  teachers  feel  that  provision  should  be  made  for  a  dis- 
ability retiring  allowance  in  the  case  of  teachers  who  break 
down  in  service  before  attaining  the  age  of  sixty  years.  The 
Board  feels  that  this  matter  should  be  given  very  careful  con- 
sideration before  making  any  definite  recommendation. 

In  its  general  provisions  the  law  appears  to  be  exceedingly 
well  drawn,  and  the  secretary  reports  that  very  few  difficulties 
in  operation  or  interpretation  have  been  encountered. 

The  Board  devoted  one  meeting  to  the  consideration  of  the 
estimate  to  be  submitted  to  the  State  Auditor  for  appropriations, 
in  accordance  with  the  provisions  of  chapter  719  of  the  Acts  of 
1912,  The  Board  has  in  its  estimate  requested  that  an  ap- 
propriation  of   $8,250   be   made   to    cover   the    administration 
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expenses  of  the  retirement  system  for  the  State  fiscal  year 
ending  Nov.  30,  1915.  As  the  retirement  law  did  not  go  into 
full  operation  until  July  1,  1914,  the  1914  appropriation  of 
$6,500  for  expenses  covered  only  part  of  a  year's  salary  for 
most  of  the  clerks  and  stenographers  employed  by  the  Board. 
The  1913  estimate  of  $35,000  was  to  cover  pensions  only  from 
July  1  to  Nov.  30,  1914.  Only  $18,412.74  of  this  amount  was 
expended,  however,  as  of  the  174  teachers  who  notified  the 
Board  of  their  intentions  to  retire,  only  126  actually  retired. 
While  a  few  of  the  others  died  before  the  establishment  of  the 
system  on  July  1,  the  remaining  number  decided  not  to  retire. 
As  the  pensions  granted  are  comparatively  small,  many  of  these 
teachers  wished  to  remain  in  service  as  long  as  possible.  Some 
teachers  who  expected  to  retire  under  the  teachers'  system  have 
retired  under  other  acts  providing  for  pensions,  particularly 
civil  war  veterans,  who,  under  the  provisions  of  chapter  447  of 
the  Acts  of  1912,  receive  half  salary  upon  retirement. 

To  provide  for  the  annual  cost  of  pensions  for  129  teachers 
on  the  retired  list  on  Dec.  31,  1914,  the  sum  of  $48,954.90  is 
necessary.  Of  the  409  teachers  in  service  who  will  be  eligible 
to  retire  in  1915,  85  have  signified  their  intention  so  to  do. 
While  the  cost  of  pensions  for  a  full  year  for  these  teachers  will 
be  approximately  $32,000,  yet  as  most  of  them  will  not  retire 
until  the  end  of  the  school  year  in  June,  only  about  half  of  this 
amount,  or  approximately  $17,000,  is  necessary  for  the  pensions 
for  these  teachers  for  the  year  ending  Nov.  30,  1915.  The  total 
appropriation  requested  for  the  year  ending  Nov.  30,  1915,  for 
pensions  is  $65,000.  This  amount  is  somewhat  less  than  was 
expected  at  the  time  of  the  passage  of  the  retirement  law.  In 
its  report  to  the  Legislature  of  1913,  upon  the  advisability  of  the 
establishment  of  a  teachers'  pension  system  (House  Doc.  1926 
of  1913),  the  State  Board  of  Education  predicted  that  until 
1920  the  cost  of  pensions  would  not  be  less  than  $75,000  in  any 
one  year.  Before  the  senate  ways  and  means  committee  of 
1913  the  statement  was  made  that  the  cost  of  administering 
the  retirement  system  would  be  approximately  $10,000  a  year. 
By  the  establishment  of  a  business  method  of  accounting,  the 
cost  of  administration  at  the  present  time  is  at  the  rate  of  only 
$8,250  per  year. 
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The  complete  financial  statement  submitted  to  the  Board  by 
the  secretary  is  appended,  and  also  the  report  of  the  Treasurer 
of  the  Commonwealth  concerning  the  condition  of  the  funds, 
which  by  law  he  is  obliged  to  make  to  the  Insurance  Commis- 
sioner. 

Respectfully  submitted, 

FRANK  H.  HARBISON,  Chairman. 
MARIA  C.  COLE. 
ROBERT  LUCE. 
WALTER  V.  McDUFFEE. 
HARRY  SMALLEY. 
DAVID  SNEDDEN. 
AUGUSTUS  L.  THORNDIKE. 


ANNUAL  STATEMENTS 

OF   THE 

CONDITION  AND   AFFAIRS 

OF  THE 

TEACHEES'  RETIREMENT  SYSTEM  OF  THE 
COMMONWEALTH  OF  MASSACHUSETTS. 


Established  July  1,  1914. 


STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1914,  MADE 
TO  THE  INSURANCE  COMMISSIONER  BY  THE  SECRE- 
TARY OF  THE  TEACHERS'  RETIREMENT  BOARD. 

Income. 

Members'  deposits, $113,153  34 

Received  from  Commonwealth  for  payment  of  pensions  for 

frior  service, 18,412  14 

Received  from  Commonwealth  for  pajrinent  of  pensions  for 

subsequent  service, 60 

Interest  received  on  bank  balances, '       87  89 

Members'    deposits    used    to    purchase    an- 
nuities, ■ $120  25 

Interest  on  members'  deposits  used  to  purchase 

annuities, 60 

120  85 

Received  from  Commonwealth  for  administration  expenses,  .  6,696  24 

Total  income,        ■ $138,471  06 

Disbursements. 
Deposits  refunded  to  members  withdrawing  from  teaching 

service, $17  50 

Pensions  paid  for  iprior  service, 18,412  14 

Pensions  paid  for  subsequent  service, 60 

Members'    deposits    used    to    purchase    an- 
nuities,      $120  25 

Interest  on  same, 60 

: 120  85 

Annuities  purchased  by  members'  contributions,    ...  60 

Accrued  interest  on  investments,        .        .        .        .        .        .  1,030  28 

Premium  on  investments, 2,975  40 

$22,557  37 
Administration  expenses  for  calendar  year  1914:  ^ — 

Salary  of  secretary, $2,000  00 

Salaries  of  regular  clferks,         .        .        .        .  -       1,026  54 
Extra  clerks,  etc.,      ......  861  11 

Printing, 577  87 

Postage, 422  10 

Amounts  carried  forward,     ....       $4,887  62     $22,557  37 
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Amounts  brought  forward,     ....       $4,887  62      $22,557  37 

Administration    expenses    for   calendar    year 

1914  — Con. 

Stationery  and  supplies, 367  45 

Typewriters,      addressing     machine      and 

supplies, 377  93 

Rent  of  office, 540  00 

Miscellaneous, 523  24 

6,696  24 

Total  disbursements, .        .      $29,253  61 

Ledger  Assets. 

Investments,  par  value  (Schedule  A), $58,000  00 

Cash, 51,217  45 

Total  ledger  assets, $109,217  45 

Non-ledger  Assets. 

Accrued  interest  on  investments, 1,305  00 

Amortized  value  of  investments  over  par  value,     .       .       .         2,977  14 

Gross  assets, $113,499  59 

Liabilities. 

Members'  deposits, $112,807  93 

Regular  interest  credited  to  same,      .       .        .  216  12 

$113,024  05 

Deposits  in  process  of  payment  to  members 

withdrawn, $52  43 

Regular  interest  credited  to  same,      ...  20 

52  63 

Deposits  of  members  withdrawn,  but  not  yet 

in  process  of  payment,         ....  $122  03 

Regular  interest  credited  to  same,     ...  28 

122  31 

Due  representatives  of  deceased  members,       ....  33  20 

Annuity  reserve, 107  59 

Annuities  accrued  but  not  due,  .       .       .       .       .       .       .  82 

Surplus, 158  99 

Total  liabilities, $113,499  59 
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Membbbship  Exhibit. 
Admitted  to  association  since  July  1,  1914,  voluntarj^,    .       .       .     6,185 
Teachers  required  by  law  to  be  members, 1,187 

Total, .     7,372 

Number  deceased, 5 

Number  left  service  requesting  refund,       ....  6 

Number  left  service  without  requesting  refund,        .        .  25 

36 

Membership  Dec.  31,  1914, 7,336 


I  herebj''  certify  that  the  above  statement  is  a  complete  and  correct 
exhibit  of  the  financial  condition  of  the  Teachers'  Retirement  System  of 
the  Commonwealth  of  Massachusetts  on  the  thirtj^'-first  day  of  December, 
1914,  to  the  best  of  my  knowledge  and  belief. 

EDMUND  S.  COGSWELL, 
Secretary,  Teachers^  Retirement  Board. 

Subscribed  and  sworn  to  before  me  tliis  twenty-second  day  of  January, 
1915. 

LOUIS   B.  F.  RAYCROFT, 

Notary  Public. 
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STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1914,  MADE 
TO  THE  INSURANCE  COMMISSIONER  IN  COMPLIANCE 
WITH  THE  PROVISIONS  OF  PARAGRAPH  5,  SECTION  11, 
CHAPTER  832,  ACTS  OF   1913. 

Income. 
Received  from  the  secretary  of  the  Teachers'  Retirement 

Board, $113,241  23 

Payments. 

Amiuities, $0  60 

Deposits  refunded  to  members  withdrawing 

from  the  teaching  service,    ....  17  50 

Total    paid    to    members    of    the    Teachers'    Retirement 

Association, $18  10 

Accrued  interest  on  investments, 1,030  28 

Premium  on  investments, 2,975  40 

Total  pajTnents,    .        .        .        , $4,023  78 

Assets. 

Investments,  par  value  (Schedule  A), $58,000  00 

Cash, 51,217  45 

Accrued  interest  on  investments, 1,305  00 

Total  assets, $110,522  45 


I  hereby  certify  that  the  above  statement  is  a  correct  exhibit  of  the 
financial  condition  of  the  Teachers'  Retirement  System  of  the  Common- 
wealth of  Massachusetts  on  the  thirty-first  day  of  December,  1914. 

FREDERICK  W.  MANSFIELD, 

Treasurer  and  Receiver-General. 

Subscribed  and  sworn  to  before  me  this  nineteenth  day  of  January, 
1915. 

JAMES  A.  DONOVAN, 

Notary  Public. 
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SECOND  ANNUAL  REPORT 


TEACHERS'  RETIREMENT  BOARD, 


Yeae  ending  December  31,  1915. 


BOSTON: 

WRIGHT  &  POTTER  PRINTING  CO.,  STATE  PRINTERS, 

32  DERNE  street. 

1916. 


Appkoved  by 
The  State  Boakd  of  Publication. 


®[)e  iJIommontDealtl)  of  itla00acl)xi0ett0. 


Teachers'  Retirement  Board, 
Boston,  March  1,  1916. 

To  the  Honorable  Senate  and  House  of  Representatives. 

Gentlemen:  —  I  transmit  to  you  herewith,  for  the  use  of  the 

Legislature,    the   annual   report   of   the   Teachers'   Retirement 

Board  for  the  year  ending  Dec.  31,  1915. 

Respectfully  yours, 

FRANK  H.  HARDISON, 

Chairman. 


^\)t  CommontDealtt)  oi  itta0Bacl)ii6ete, 


SECOND  ANNUAL  EEPOET  OF  THE  TEACHEES' 
EETIEEMENT  BOAED. 


To  the  Honorable  Senate  and  House  of  Representatives. 

The  year  1915  has  been  one  of  growth  and  progress  on  the 
part  of  the  Teachers'  Retirement  System.  During  the  year, 
1,562  teachers  who  entered  the  service  for  the  first  time  were 
automatically  enrolled  as  members,  according  to  the  law.  One 
hundred  and  forty-two  teachers  who  had  served  in  the  public 
schools  of  this  State  prior  to  July  1,  1914,  who  failed  for  various 
reasons  to  join  the  association  in  1914,  applied  for  membership; 
35  of  these  teachers  were  not  employed  in  the  Commonwealth 
at  the  time  the  system  was  organized  in  the  summer  and  fall  of 
1914;  the  others,  at  the  time  they  became  members,  were 
obliged  to  pay,  in  accordance  with  the  law,  the  assessments 
that  tliey  would  have  paid  if  they  had  joined  the  association  in 
September,  1914,  together  with  interest  thereon  at  the  rate  of  3 
per  cent,  per  annum.  Three  hundred  and  ninety-five  members, 
of  whom  255  were  new  teachers  who  had  entered  the  service  for 
the  first  time  since  the  law  went  into  effect  in  1914,  Avithdrew 
from  the  public  school  service.  While  the  exact  causes  of 
leaving  the  service  were  not  given  in  all  cases,  it  was  found,  as 
would  be  expected,  that  a  large  percentage  of  these  resignations 
was  on  account  of  marriage.  It  is  interesting  to  note  that  a 
large  number  of  these  teachers,  including  many  of  those  who 
have  accepted  positions  outside  the  State,  have  not  requested 
refunds  of  the  amounts  they  contributed,  as  they  expect  to 
return  to  the  service  of  the  public  schools  of  Massachusetts  in 
the  future. 

Thirty-three  members,  of  whom  9  were  on  the  retired  list, 
passed  away  during  the  year.  The  total  membership  Dec.  31, 
1915,  was  8,612,  of  whom  6,140  were  teachers  who  were  in  serv- 
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ice  prior  to  July  1, 1914,  and  2,472  were  teachers  who  entered  the 
service  for  the  first  time  since  that  date.  It  is  estimated  that  of  the 
total  number  of  regularly  elected  teachers  in  the  State,  exclud- 
ing the  teachers  in  Boston,  who  are  not  eligible  to  membership, 
between  55  and  60  per  cent,  are  now  included  in  the  Teachers' 
Retirement  Association. 

During  the  year  the  Board  acted  favorably  upon  the  applica- 
tions for  retiring  allowances  of  66  members;  8  of  these  teachers 
retired  at  age  sixty,  11  at  age  sixty-one,  21  between  the  ages  of 
sixty-two  and  sixty-five,  11  between  the  ages  of  sixty-six  and 
sixty-nine,  and  15  teachers  were  retired  who  had  attained  the 
compulsory  age  of  seventy  years.  Of  these  teachers  only  4  had 
served  less  than  twenty-five  years  in  the  Commonwealth,  4  had 
served  between  twenty-five  and  thirty  years,  13  between  thirty 
and  thirty-five  years,  10  between  thirty-five  and  forty  years,  22 
between  forty  and  forty-five  years,  10  between  forty-five  and 
fifty  years,  and  3  of  these  teachers  had  served  more  than  fifty 
years  in  the  public  schools  of  Massachusetts.  The  contributions 
of  these  teachers  with  accumulated  interest  amounted  to 
$3,162.78.  The  annuities  derived  therefrom  amounted  to 
$368.88,  and  the  pensions,  the  amount  of  which  was  based  upon 
the  number  of  years  of  public  school  service  in  the  State, 
amounted  to  $24,298.48.  The  largest  retiring  allowance  granted 
was  to  a  grammar  schoolmaster  who  had  served  forty-three 
years  in  the  State  and  who  retired  because  he  had  attained  the 
compulsory  retirement  age  of  seventy  years.  He  received  a 
pension  of  $752.76  and  an  annuity  of  $14.36  derived  from  his 
own  contributions,  making  a  total  retiring  allowance  of  $767.12. 
On  Dec.  31,  1915,  there  were  186  members  on  the  retired  list, 
and  the  amount  of  retiring  allowances  in  force  was  $70,719.92. 
Of  this  amount,  $374.57  is  payable  from  the  annuity  fund  de- 
rived from  the  contributions  of  the  teachers  who  paid  assess- 
ments from  the  time  of  becoming  members  of  the  Retirement 
Association  to  the  time  their  retirements  took  effect. 

Only  minor  changes  were  made  in  the  law  by  the  Legislature 
of  1915.  Chapter  197  of  the  General  Acts  of  1915  provides  that 
normal  school  teachers,  and  other  State  employees  who  are 
members  of  the  State  Employees'  Retirement  Association,  upon 
transferring  to  the  public  school  service  shall  be  included  as 
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members  of  the  Teachers'  Retirement  Association,  and  shall 
receive  credit  for  their  years  of  service  to  the  Commonwealth  in 
determining  the  amount  of  their  retiring  allowance  at  the  time 
of  retirement.  Chapter  198  of  the  General  Acts  of  1915  pro- 
vides that  teachers  who  are  members  of  the  Teachers'  Retire- 
ment Association,  upon  entering  the  direct  service  of  the 
Commonwealth  shall  be  transferred  to  the  Retirement  System 
for  State  Employees,  and  upon  retirement  shall  be  given  credit 
for  their  prior  service  in  the  public  schools. 

The  term  of  Harry  Smalley,  who  was  elected  by  the  members 
of  the  Retirement  Association  in  October,  1914,  to  serve  as  a 
member  of  the  Teachers'  Retirement  Board  for  one  year,  ex- 
pired in  October,  1915.  Following  the  plan  adopted  the  previ- 
ous year,  the  Retirement  Board  asked  the  executive  committees 
of  each  of  the  various  county  teachers'  associations  to  appoint 
a  member  of  their  association  to  serve  upon  the  nominating 
committee  of  the  Teachers'  Retirement  Association.  All  of  the 
county  teachers'  associations  in  the  State,  except  Nantucket, 
appointed  a  representative.  The  nominating  committee  named 
Mr.  Smalley  a  candidate  to  succeed  himself.  In  order  that 
other  nominations  might  be  made  if  desired,  the  Board  voted 
that  names  of  other  candidates  might  be  placed  upon  the  official 
ballot  by  the  filing  with  the  secretary  of  the  Retirement  Board 
of  a  nomination  paper  signed  by  not  less  than  100  members  of 
the  association  for  each  candidate  nominated.  A  notice  of  this 
right  to  make  other  nominations  was  sent  to  all  the  members  of 
the  Retirement  Association  in  September,  1915,  at  least  fifteen 
days  before  the  time  for  filing  nomination  papers  expired,  on 
Oct.  4,  1915.  No  other  nomination  papers  were  filed,  however. 
As  Mr.  Smalley  was  not  opposed  for  renomination,  the  Retire- 
ment Board  forwarded  the  ballots  to  the  superintendents  of 
schools  for  distribution,  and  except  in  13  cases  it  was  found  that 
the  superintendents  distributed  the  ballots  promptly.  There 
were  2,476  ballots  received  before  the  polls  closed  on  Oct.  27, 
1915.  Of  the  2,476  votes  cast,  2,470  were  for  Mr.  Smalley,  and 
he  was  declared  to  be  elected  a  member  of  the  Retirement 
Board  for  the  term  of  three  years  beginning  Nov.  1,  1915. 

The  Board  has  decided  to  follow  in  1916  and  in  succeeding 
years  the  plan  which  has  been  followed  since  the  organization  of 
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the  Board,  of  allowing  members  of  the  Retirement  Association 
to  make  nominations  by  the  filing  of  nomination  papers  prior 
to  the  first  Monday  in  October  of  each  year. 

At  the  time  the  notice  of  the  right  to  make  other  nominations 
was  sent  to  the  members  of  the  Retirement  Association  in 
September,  1915,  an  annual  letter  was  also  sent  to  the  members 
giving  a  brief  financial  summary  of  the  condition  of  the  associa- 
tion and  also  a  receipt  showing  the  amount  of  each  member's 
contributions  to  the  fund.  Members  were  asked  to  notify  the 
secretary  in  case  the  receipts  did  not  show  the  exact  amount 
contributed.  Only  4  cases  of  error,  however,  2  of  which  were 
for  teachers  of  the  same  name,  were  brought  to  the  attention  of 
the  secretary. 

The  accounts  of  the  Board  have  been  carefully  audited  from 
time  to  time  by  the  supervisor  of  accounts  of  the  State  Audi- 
tor's office,  and  he  has  notified  the  Board  that  the  accounts 
have  been  correctly  kept  by  the  secretary. 

As  the  supply  of  the  previous  bulletin  was  exhausted,  in  the 
fall  of  1915  the  Board  issued  a  new  Bulletin  No.  2,  describing 
the  retirement  system  and  containing  the  rules  and  regulations 
adopted  by  the  Board  in  accordance  with  the  provisions  of  the 
law.  Copies  of  this  bulletin  may  be  obtained  from  the  secre- 
tary of  the  Board. 

During  the  year  the  Board  made  a  number  of  decisions.  The 
law  does  not  specify  whether  assessments  shall  be  paid  during 
periods  of  leave  of  absence.  The  Board  has  decided  that  mem- 
bers of  the  association  who  are  fifty-five  years  of  age  or  over 
shall  pay  assessments  while  on  leave  of  absence,  as  the  law 
requires  that  five  years  of  continuous  service  immediately  pre- 
cede retirement,  in  order  that  the  teachers  who  were  in  service 
prior  to  July  1,  1914,  may  receive  credit  for  prior  service.  The 
Board  has  ruled  that  members  of  the  association  less  than  fifty- 
five  years  of  age  shall  have  the  option  of  paying  the  assessments 
while  on  leave  of  absence.  As  the  amount  of  contributions  is 
one  of  the  important  factors  in  determining  the  amount  of 
retiring  allowance,  many  teachers  on  leave  of  absence  wish  to 
pay  the  assessments,  in  order  that  there  may  be  no  decrease  in 
the  amount  of  retiring  allowance. 

The  Attorney-General  has  stated  that  it  is  not  necessary  or 
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advisable  for  teachers  about  to  retire  to  resign  their  positions. 
At  the  time  the  Board  acts  upon  the  appHcation  of  a  member 
for  retirement,  a  notice  of  the  retirement  is  sent  to  the  local 
school  committee. 

In  accordance  with  the  provision  of  the  law  which  provides 
that  the  Retirement  Board  shall  annually  fix  the  rate  of  assess- 
ment at  not  less  than  3  nor  more  than  7  per  cent.,  the  Board 
has  voted  to  fix  the  rate  of  assessment  for  the  year  beginning 
July  1,  1915,  at  5  per  cent,  of  the  salaries  of  the  members  of  the 
Retirement  Association,  and  also,  in  accordance  with  the  provi- 
sions of  the  act,  the  Board  has  given  due  notice  of  its  intention 
to  continue  the  5  per  cent,  rate  of  assessment  for  the  year 
beginning  July  1,  1916. 

The  Massachusetts  Teachers'  Retirement  System  is  one  of 
the  few  retirement  systems  in  the  country  which  is  established 
on  a  sound  financial  and  insurance  basis.  The  law  provides 
that  the  Board  shall  adopt  one  or  more  mortality  tables  to 
determine  the  amount  of  annuities  and  pensions  to  be  granted. 
In  1913,  after  consulting  the  Insurance  Commissioner,  the 
Board  formally  adopted  the  American  Experience  Table  of 
Mortality  with  3J^  per  cent,  interest.  This  is  the  standard 
table  prescribed  by  law  for  life  insurance  companies  doing  busi- 
ness within  the  Commonwealth.  At  the  close  of  1915  an 
actuarial  valuation  of  the  annuities  granted  was  made  by  the 
secretary  of  the  Board,  who  prior  to  becoming  secretary  had 
served  for  seven  years  in  the  actuarial  department  of  a  large 
life  insurance  company.  He  reported  that  the  table  adopted 
was  proving  entirely  adequate,  and  that  present  indications  are 
that  this  table  will  be  a  satisfactory  one  for  many  years  to  come. 

Recommendations  foe  Legislation. 

In  accordance  with  the  provisions  of  chapter  269  of  the 
General  Acts  of  the  year  1915,  the  following  recommendation  for 
legislation  is  respectfully  submitted  to  the  General  Court:  — 

The  present  law,  chapter  832,  Acts  of  1913,  section  7,  para- 
graph 2,  provides  that  refunds  to  members  of  the  Teachers' 
Retirement  Association  shall  be  made  in  four  annual  install- 
ments.   Many  teachers  leave  the  service  on  account  of  marriage 
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and  other  reasons  before  contributing  mucli  to  the  fund,  and 
thus  in  many  cases  the  annual  amounts  of  refund  are  small. 

The  Board  is  of  the  opinion  that  small  contributions  could 
well  be  refunded  in  one  sum,  and  has  submitted  an  amendment 
providing  that  if  a  teacher  leaves  the  service  before  six  annual 
assessments  have  been  paid  the  refund  may  be  made  in  one 
sum. 


An  Act  relative  to  Refunds  to  Membees  of  the  Teachers'  Retire- 
ment Association  who  withdraw  from  the  Service  or  the 
Public  Schools. 

Be  it  enacted,  etc.,  as  follows: 

Section  1.  Paragraph  two  of  section  seven  of  chapter  eight  hundred 
and  thirty-two  of  the  acts  of  the  year  nineteen  hundred  and  thirteen  is 
herebj''  amended  by  striking  out  said  paragraph  and  inserting  in  place 
thereof  a  new  paragraph,  as  follows: — (2)  If  cuch  withdrawal  shall 
take  place  before  six  annual  assessments  have  been  paid,  the  total  amount 
to  which  such  member  is  entitled,  as  determined  by  the  retirement  board 
under  the  provisions  of  this  act,  may  be  paid  to  him  in  one  sum. 

Section  2.  Paragraph  three  of  said  section  is  hereby  amended  by 
striking  out  the  word  "ten",  in  the  first  line,  and  inserting  in  place  thereof 
the  word :  —  six,  —  so  as  to  read  as  follows :  —  (3)  If  such  withdrawal 
shall  take  place  after  six  annual  assessments  have  been  paid,  the  amount 
so  refunded  shall  be  in  the  form  of  such  annuity  for  life  based  on  the 
contributions  of  such  member,  together  with  regular  interest  thereon, 
as  may  be  determined  by  the  retirement  board  according  to  its  annuity 
tables,  or  in  four  annual  instalments,  as  such  member  may  elect. 

Section  3.    Tliid  act  shall  take  effect  upon  its  passage. 

The  State  Board  of  Retirement  has  discussed  with  the  Teachers' 
Retirement  Board  the  method  of  providing  for  teachers  who  are 
employed  in  training  schools  maintained  and  controlled  by  the 
State  Board  of  Education,  and  whose  salaries  are  paid  partly  by 
the  Commonwealth  and  partly  by  the  local  communities. 
Under  the  present  law  these  teachers  are  not  eligible  to  mem- 
bership in  the  Retirement  Association  for  State  Employees, 
established  by  chapter  532  of  the  Acts  of  1911,  unless  the 
principal  part  of  their  salaries  is  paid  by  the  Commonwealth. 
They  are  not  eligible  to  membership  in  the  public  school 
teachers'  retirement  system  unless  they  are  elected  by  the  local 
school   committees  and   are   under  their   control.     The   State 
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Board  of  Retirement  has  submitted  the  following  recommenda- 
tion for  legislation :  — 

The  Board  is  of  the  opinion  that  legislation  is  necessary  to 
define  the  standing  of  certain  teachers,  and  other  employees, 
employed  by  the  State  Board  of  Education  under  agreements 
with  certain  cities  wherein  are  located  normal  schools,  with 
respect  to  the  "training  schools,"  so  called,  maintained  for  the 
mutual  benefit  of  the  normal  school  and  the  local  school  sys- 
tems. This  Board  appointed  a  committee  to  confer  with  a 
committee  appointed  by  the  Teachers'  Retirement  Board  upon 
the  matter,  and  finds  itself  in  substantial  accord  with  them  in 
the  form  of  a  bill.  To  carry  out  this  recommendation  a  bill  has 
been  prepared  and  filed  with  the  Secretary  of  the  Common- 
wealth, as  required  by  law,  for  the  consideration  of  the  General 
Court. 

An  Act  relative  to  the  Retirement  of  Teachers  and  Other  Em- 
ployees IN  Training  Schools  maintained  under  the  Direction 
of  the  Board  of  Education. 

Be  it  enacted,  etc.,  as  follows: 

Section  1.  All  persons  employed  as  teachers  in  training  schools  main- 
tained and  controlled  by  the  board  of  education  shall  be  considered  as 
public  school  teachers  for  the  purposes  of  chapter  eight  hundred  and 
thirty-two  of  the  acts  of  the  year  nineteen  hundred  and  thirteen  and  acts 
in  amendment  thereof  and  in  addition  thereto,  and  such  a  teacher  upon 
becoming  a  member  of  the  teachers'  retirement  association  shall  thereafter 
pay  to  the  teachers'  annuity  fund,  assessments  based  upon  his  total  salary 
including  the  part  paid  by  the  commonwealth:  provided,  that  the  total 
assessments  shall  not  exceed  one  hundred  dollars  in  any  one  year;  such 
assessments  shall  be  deducted  in  accordance  with  rules  and  regulations 
prescribed  by  the  teachers'  retirement  board;  provided,  however,  that 
nothing  herein  contained  shall  apply  to  teachers  regularly  employed  in 
the  normal  schools  v/ho  devote  some  time  to  training  school  work,  and 
are,  therefore,  subject  to  the  provisions  of  chapter  five  hundred  and 
tMrty-two  of  the  acts  of  the  year  nineteen  hundred  and  eleven,  and  acts 
in  amendment  thereof  and  in  addition  thereto. 

Section  2.  Teachers  now  members  of  the  association  estabUshed  by 
chapter  five  hundred  and  thirty-two  of  the  acts  of  the  year  nineteen  hun- 
dred and  eleven  and  acts  in  amendment  thereof  and  in  addition  thereto, 
who  become  members  of  the  retirement  association  established  by  chapter 
eight  hundred  and  thirty-two  of  the  acts  of  the  year  nineteen  hundred 
and  thirteen,  and  acts  in  amendment  thereof  and  in  addition  thereto, 
under  the  provisions  of  this  act,  shall  have  the  full  amount  of  their  con- 
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tributions,  together  with  such  interest  as  shall  have  been  earned  thereon, 
transferred  in  the  manner  prescribed  by  chapter  one  hundred  and  ninety- 
seven  of  the  general  acts  of  the  year  nineteen  hundred  and  fifteen. 

Section  3.  All  other  persons  employed  in  the  training  schools  main- 
tained and  controlled  by  the  board  of  education  in  buildings  owned  by 
the  commonweath  shall  be  considered  employees  of  the  commonwealth 
for  the  purposes  of  chapter  five  hundred  and  thirty-two  of  the  acts  of  the 
year  nineteen  hundred  and  eleven,  and  acts  in  amendment  thereof  and 
in  addition  thereto.  All  other  persons  employed  in  the  training  schools 
maintained  and  controlled  by  the  board  of  education  in  buildings  not 
owned  by  the  commonwealth  shall  not  be  considered  employees  of  the 
commonwealth  for  the  purposes  of  said  act. 

Section  4.    This  act  shall  take  effect  July  1,  1916. 

The  Teachers'  Retirement  Board  sincerely  hopes  that  the  bill 
will  be  enacted. 

During  the  year  1915  the  Board  considered  other  suggested 
changes  to  the  law  which  were  brought  to  its  attention  from 
time  to  time  by  members  of  the  Retirement  Association,  but  no 
definite  decisions  were  reached  on  the  part  of  the  members  of 
the  Board. 

Estimate  for  Appropriation. 

The  Board  devoted  its  November  meeting  to  the  considera- 
tion of  the  estimate  to  be  submitted  to  the  State  Auditor  for 
appropriations,  in  accordance  with  the  provisions  of  chapter  719 
of  the  Acts  of  1912.  In  its  estimate  submitted  on  Nov.  15,  1915, 
the  Board  requested  that  an  appropriation  of  $8,800  be  made  to 
cover  the  administration  expenses  of  the  retirement  system  for 
the  State  fiscal  year  ending  Nov.  30,  1916.  About  a  month 
after  the  estimate  was  submitted,  however,  the  offices  of  the 
Board  were  transferred  to  the  State  House.  This  means  that  a 
saving  can  be  made  in  the  item  of  rent  provided  for  in  the 
estimate,  so  that  $495  may  be  stricken  from  the  total  for 
expenses. 

To  provide  for  the  annual  cost  of  pensions  for  the  180 
teachers  on  the  retired  list  on  Dec.  1,  1915,  the  sum  of  $68,580 
is  necessary.  Of  the  409  teachers  in  service  who  will  be  eligible 
to  retire  in  1916,  42  have  signified  their  intentions  so  to  do. 
While  the  cost  of  pensions  for  a  full  year  for  these  teachers  will 
be  approximately  $14,400,  yet  as  most  of  them  will  not  retire 
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until  the  end  of  the  school  year  in  June,  only  about  half  of  this 
amount,  or  approximately  $7,200,  is  necessary  for  the  pensions 
of  these  teachers  for  the  year  ending  Nov.  30,  1916.  The  total 
appropriation  requested  for  the  year  for  pensions  is  $80,OOO\ 
The  appropriation  for  the  year  1915  was  $63,000,  but  only 
$56,610  was  actually  expended,  as  some  of  the  teachers  who 
expected  to  retire  in  1915  decided  to  remain  in  the  service  for  a 
year  or  two  longer. 

Reimbursement  to  Boston  and  Brookline. 

Section  13  of  chapter  832,  Acts  of  1913,  provides  that  the 
cities  and  towns  which  retire  teachers  after  July  1,  1914,  under 
local  acts  adopted  prior  to  the  passage  of  the  State  teachers' 
retirement  law,  be  reimbursed  by  the  Commonwealth  to  the 
amount  of  the  pensions  that  the  teachers  would  have  received  if 
they  had  retired  under  the  State  system.  In  accordance  with 
the  provisions  of  said  section,  the  Retirement  Board  has  sub- 
mitted to  the  General  Court  a  statement  of  the  amounts  of 
pensions  paid  to  teachers  by  the  city  of  Boston  under  the  provi- 
sions of  chapter  589  of  the  Acts  of  1908,  and  a  statement  of  the 
amounts  paid  to  teachers  by  the  town  of  Brookline  under  the 
provisions  of  chapter  498  of  the  Acts  of  1908. 

The  city  of  Boston  is  entitled  to  reimbursement  in  the  cases 
of  24  teachers  who  were  retired  since  July  1,  1914,  and  the  town 
of  Brookline  in  the  cases  of  2  teachers. 

Amounts  certified  under  oath  by  the  school  committees  of 
Boston  and  Brookline  for  pensions  paid  to  teachers  over  sixty 
years  of  age  retired  since  July  1,  1914,  for  the  year  ending 
July  1,  1915:  — 

City  of  Boston,         . $8,782  55 

Town  of  Brookline, 791  60 

Amounts  of  reimbursement  due  from  the  treasury  of  the 
Commonwealth:  — 

City  of  Boston, $8,637  68 

Town  of  Brookline,   . 666  60 
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None  of  the  other  13  cities  and  towns  which  have  local 
teachers'  pension  systems  has  retired  any  teachers  during  the 
year,  with  the  exception  of  the  town  of  Wellesley,  where  a 
teacher  retired  in  the  summer  of  1915.  It  is  doubtful  if  any  of 
the  other  cities  and  towns  ever  retire  teachers  under  the  provi- 
sions of  local  acts. 

Except  in  Boston,  teachers  who  have  entered  the  service  of 
the  State  for  the  first  time  since  July  1,  1914,  are  not  permitted 
to  share  in  the  benefits  of  local  retirement  systems. 

Upon  the  completion  of  the  new  east  wing  of  the  State  House, 
in  December,  1915,  the  quarters  of  the  Board  were  moved  from 
the  Ford  Building,  where  they  have  been  located  since  1913,  to 
Room  315  in  the  east  wing  of  the  State  House. 

Mr.  Edmund  S.  Cogswell,  who  faithfully  and  efficiently 
served  as  secretary  of  the  Teachers'  Retirement  Board  since  its 
organization  in  October,  1913,  terminated  his  connection  with 
the  Board  on  Dec.  31,  1915,  to  accept  the  position  of  chief  of 
the  Workmen's  Compensation  Bureau  of  the  State  Insurance 
Department.  His  resignation  is  deeply  regretted  by  the  mem- 
bers of  the  Board,  who  wish  him  every  success  in  the  important 
position  to  which  he  has  been  advanced. 

Respectfully  submitted, 

FRANK  H.  HARDISON,  Chairman. 
MARIA  C.  COLE. 
ROBERT  LUCE. 
WALTER  V.  McDUFFEE. 
HARRY  SMALLEY. 
DAVID  SNEDDEN. 
AUGUSTUS  L.  THORNDIKE. 


ANNUAL  STATEMENTS 

OF    THE 

CONDITION  AND  AFFAIRS 

OF  THE 

TEACHEES'  EETIEEMENT  SYSTEM  OE  THE 
COMMONWEALTH  OE  MASSACHUSETTS. 


Established  July  1,  1914. 


STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1915,  MADE 
TO  THE  INSURANCE  COMMISSIONER  BY  THE  SECRE- 
TARY OF  THE  TEACHERS'  RETIREMENT  BOARD. 

Income. 

Members'  deposits, $336,400  40 

Received  from  the  Commonwealth  for  the   payment   of 

pensions  for  service  prior  to  July  1,  1914,        .       .  56,336  58 

Received  from  the   Commonwealth  for  the  payment  of 

pensions  for  service  subsequent  to  July  1,  1914,      .       .  136  71 

Interest  received  on  investments   (less  $3,724.05  accrued 

interest), 4,672  45 

Interest  received  on  bank  balances, 252  51 

Members'    deposits    used    to    purchase    an- 
nuities,     $3,129  35 

Interest  on  members'  deposits  used  to  pur- 
chase annuities, 33  43 

3,162  78 

Received  from  Commonwealth  for  administration  expenses,  .         7,377  57 
Deposits  transferred   from   State   Employees'    Retirement 

Association, 278  94 

Balance  Dec.  31,  1914, 109,217  45 

Total  income, $517,835  39 

Disbursements. 

Deposits  refunded,  including  interest,  to  members  with- 
drawing from  teaching  service,   .       .       .       .       .       .       $2,096  21 

Deposits  refunded,  including  interest,  to  representatives  of 

■  deceased  members, 706  94 

Transferred  to  State  Employees'  Retirement  Association 

for  members  transferred  to  the  State  service,  .       .       .  145  21 

Pensions  paid  for  service  prior  to  July  1,  1914,       .       .       .       56,336  58 

Pensions  paid  for  service  subsequent  to  July  1,  1914,    .       .  136  71 

Members'    deposits    used    to    purchase    an- 
nuities,   . $3,129  35 

Interest  on  same, 33  43 

3,162  78 

Annuities  purchased  by  members'  contributions,    .       .       .  136  71 

Premium  on  investments  (less  $7,121.35  discount),        .       .         9,068  45 

Amount  carried  forward,    .       -  .         .         .         .         .      $71,789  59 
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Amount  brought  forward, 
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$71,789  59 


Administration  expenses  for  calendar  year  1915 
Salary  of  secretary,   . 
Salaries  of  regular  clerks, 
Extra  clerks,  etc., 
Printing,      .... 
Postage,      .... 
Stationery  and  office  supplies, 
Rent  for  Ford  Building  office. 
Travel  and  telephone. 
Miscellaneous,    . 


12,000  00 
2,409  51 
683  00 
402  39 
506  23 
545  90 
540  00 
249  28 
41  26 


7,377  57 


Total  payments, 


),167  16 


Ledger  Assets. 


Investments,  par  value  (Schedule  A), 
Cash,       ...."... 


$418,000  00 
20,668  23 


Total  ledger  assets, $438,668  23 


Non-ledger  Assets. 

Accrued  interest  on  investments, 

Amortized  value  of  investments  over  par  value. 


Gross  assets,  . 


Liabilities. 


Members'  deposits, $431,513  90 

Regular  interest  credited  to.  same,     .       .       .         7,239  86 


Deposits  in  process  of  payment  to  members 

withdrawn, $6,164  83 

Regular  interest  credited  to  same,      .       .       .  171  62 


Deposits  of  members  withdrawn  but  not  yet 

in  process  of  payment,         .       .       .       .       $5,771  33 
Regular  interest  credited  to  same,     .       .       .  128  50 


Due  representatives  of  deceased  members. 
Annuity  reserve,    .       .       .       .      - . 
Surplus, 


$7,122  52 
12,119  39 

$457,910  14 


$438,753  76 


6,336  45 


5,899  83 

179  52 

3,187  89 

3,552  69 


Total  liabilities, $457,910  14 
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Membership  Exhibit. 

Membership  Dec.  31,  1914, 7,336 

Voluntary  members  admitted  to  Retkement  Association  during 

the  year  1915, 142 

Teachers  required  by  law  to  become  members,         ....  1,562 

Reinstated, .  19 

Total, 9,059 

Number  deceased  during  the  year  1915,     .       .       .       .  33 

Number  left  service  requesting  refund,       ....  238 

Number  left  service  without  requesting  refund,        .       .  174 

Transferred  to  State  Employees'  Retirement  Association,  2 

447 


Membership  Dec.  31,  1915, 8,612 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct 
exhibit  of  the  financial  condition  of  the  Teachers'  Retirement  System  of 
the  Commonwealth  of  Massachusetts  on  the  thirty-first  day  of  December, 
1915,  to  the  best  of  my  knowledge  and  belief. 

EDMUND  S.  COGSWELL, 

Secretary,  Teachers'  Retirement  Board. 

Subscribed  and  sworn  to  before  me  this  thirty-fii'st  day  of  January, 
1916. 

H.  WARE  BARNUM, 

Notary  Public. 
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STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1915,  MADE 
TO  THE  INSURANCE  COMMISSIONER  IN  COMPLIANCE 
WITH  THE  PROVISIONS  OF  PARAGRAPH  5,  SECTION  11, 
CHAPTER  832,  ACTS  OF   1913. 

Income. 

Received  from  the  secretary  of  the  Teachers'  Retirement 

Board, $336,652  91 

Transferred  from  the  retirement  fund  for  State  employees,    .  278  94 

Interest  on  bonds  (less  $3,724.05  accrued  interest),        .       .  4,672  45 

Balance  on  hand  Dec.  31,  1914, 109,217  45 

Total  receipts, $450,821  75 

Payments. 

Annuities, $136  71 

Deposits  refunded  to  members  withdrawing  from  the  teach- 
ing service  and  to  representatives  of  deceased  members,  2,948  36 
Premium  on  investments  (less  $7,121.35  discount),        .       .  9,068  45 

Total  payments, $12,153  52 

Assets. 

Bonds,  par  value  (Schedule  A), $418,000  00 

Cash, 20,668  23 

Total  assets, $438,668  23 

I  hereby  certify  that  the  above  statement  is  a  correct  exhibit  of  the 
financial  condition  of  the  Teachers'  Retirement  System  of  the  Common- 
wealth of  Massachusetts  on  the  thirty-first  day  of  December,  1915. 

CHARLES  L.  BURRILL, 

Treasurer  and  Receiver-General. 

Subscribed  and  sworn  to  before  me  this  eighteenth  day  of  January. 
1916. 

HENRY  S.  BRIDGE, 

Notary  Public. 
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Schedule  A. 
Bonds. 


Description. 

Rate 

(Per 

Cent). 

Date  of 
Purchase. 

Date  of 

Maturity. 

Par 
Value. 

Cost. 

Boston, 

.  4 

Jan.      4 

1915 

July    1 

1923 

$2,000 

SI, 982  50 

Boston,    . 

4 

Jan.      4 

1915 

July    1 

1937 

5,000 

4,900  00 

Boston,    . 

Z'A 

Jan.      4 

1915 

Dec.   1 

1935 

17,000 

15,512  50 

Boston,    . 

4 

Feb.    16 

1915 

July    1 

1936 

7,000 

6,868  75 

Boston,    . 

4 

Mar.     2 

1915 

July    1 

1936 

10,000 

9,800  00 

Boston,    . 

3M 

Nov.    8 

1915 

June  1 

1943 

12,000 

10,816  80 

Boston,    . 

3H 

Nov.    8 

1915 

June  1 

1932 

1,000 

928  40 

Boston,    . 

■       3H 

Nov.    8 

1915 

June  1 

1942 

1,000 

903  40 

Boston,    . 

3J^ 

Nov.    8 

1915 

July    1 

1945 

1,000 

897  60 

Boston,    . 

3J^ 

Nov.    9 

1915 

July    1 

1935 

1,000 

919  50 

Bridgeport,  Conn., 

iVz 

Dec.     8 

1915 

Aug.  1 

1927 

10,000 

10,507  00 

Bridgeport,  Conn., 

iy2 

Dec.     8 

1915 

Aug.  1 

1928 

10,000 

10,507  00 

Bridgeport,  Conn., 

4K 

Dec.     8 

1915 

Aug.  1 

1929 

10,000 

10,507  00 

Bridgeport,  Conn., 

4H 

Dec.     8 

1915 

Aug.  1 

1930 

8,000 

8,405  60 

Bridgeport,  Conn., 

4H 

Dec.  28 

1915 

Aug.  1 

1921 

5,000 

5,124  50 

Essex  County, 

4 

Mar.     5 

1915 

Dec.   1 

1927 

5,000 

5,000  00 

Fall  River, 

4 

Mar.   12 

1915 

Apr.   1 

1917 

1,000 

996  10 

Fall  River, 

3J^ 

Oct.    21 

1915 

Feb.    1 

1934 

10,000 

9,217  50 

Fitchburg, 

4 

Mar.   12 

1915 

June  1 

1925 

10,000 

9,950  00 

Lawrence, 

4 

July     9 

1915 

July    1 

1923 

10,000 

9,898  50 

Lexington, 

4 

Jan.      4 

1915 

Nov.  1 

1921 

1,000 

992  50 

Lowell,    . 

4 

Mar.  16 

1915 

Nov.  1 

1920 

3,000 

2,985  00 

Metropolitan  Water, 

3 

Jan.      4 

1915 

Jan.    1 

1941 

10,000 

8,362  50 

Metropolitan  Water, 

3M 

Feb.   1, 

1915 

July    1 

1935 

15,000 

13,957  50 

New  York  State,    . 

4Ji 

Nov.  10 

1914 

Jan.    1 

1964 

20,000 

21,026  00 

New  York  State,    . 

4K 

Nov.  30 

1914 

Jan.    1 

1964 

13,000 

13,666  90 

New  York  State,    . 

4^ 

Nov.  30 

1914 

Jan.    1 

1964 

25,000 

26,282  50 

New  York  State,    . 

m 

Jan.    23 

1915 

Jan.    1 

1964 

20,000 

21,700  00 

New  York  State,    . 

4^ 

Apr.    13 

1915 

Sept.  1 

1963 

30,000 

32,625  00 

New  York  State,     . 

4K 

May     1 

1915 

Jan.    1 

1964 

26,000 

28,405  00 

New  York  State,    . 

iy2 

June    2 

1915 

Jan.    1 

1964 

25,000 

27,212  50 

New  York  State,    . 

m 

July    30 

1915 

Jan.    1 

1964 

20,000 

21,678  00 

New  York  State,    . 

4}^ 

July   3D 

1915 

Sept.  1 

1963 

11,000 

11,922  90 

New  York  State,     . 

4H 

Aug.  11 

1915 

Sept.  1 

1963 

15,000 

16,258  50 

New  York  Sta 

te,    . 

4H 

Nov.  29, 

1915 

Sept.  1 

1963 

16,000 

17,336  80 
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Schedule  A  —  Concluded. 


Description. 

Rate 
(Per 

Cent). 

Date  of 
Purchase. 

Date  of 
Maturity. 

Par 
Value. 

Cost. 

Tisbury,          .... 

4 

Dec.   27,  1915 

Sept.  1,  1930 

$1,000 

$1,000  00 

Tisbury, 

4 

Dec.  27,  1915 

Sept.  1,  1931 

4,000 

4,000  00 

Tisbury, 

4 

Dee.  27,  1915 

Sept.  1,  1932 

5,000 

5,000  00 

Tisbury, 

4 

Dec.  27,  1915 

Sept.  1,  1933 

5,000 

5,000  00 

Tisbury, 

4 

Dec.  27,  1915 

Sept.  1,  1934 

5,000 

5,000  00 

Tisbury, 

4 

Dec.  27,  1915 

Sept.  1,  1935 

5,000 

5,000  00 

Tisbury, 

4 

Dec.  27,  1915 

Sept.  1,  1936 

5,000 

5,000  00 

Waterbury,  Conn., 

4 

Mar.   12,  1915 

Jan.    1,  1918 

2,000 

1,989  60 

$418,000 

$430,043  85 
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Teachers'  Retirement  Board, 
Boston,  March  26,  1917. 

To  the  Honorable  Senate  and  House  of  Representatives. 

Gentlemen  :  —  I  transmit  to  you  herewith,  for  the  use  of  the 
Legislature,  the  annual  report  of  the  Teachers'  Retirement 
Board  for  the  year  ending  Dec.  31,  1916. 

Respectfully  yours, 

FRANK  H.  HARBISON, 

Chairman. 


®()£  (HommoiuBcattl)  of  Massatifusttis. 


THIED  ANNUAL  EEPOET  OF  THE  TEACHEES' 
EETIEEMENT  BOAED. 


To  the  Honorable  Senate  and  House  of  Representatives. 

The  Massachusetts  Teachers'  Retirement  Association  com- 
pleted on  Dec.  31,  1916,  two  and  one-half  years  of  successful 
operation.  A  total  of  4,340  teachers  entering  the  service  of 
the  public  schools  after  July  1,  1914,  have  been  enrolled  as 
members  of  the  association,  in  accordance  with  the  law;  6,426 
teachers  who  entered  the  service  prior  to  the  establishment  of 
the  system  have  voluntarily  joined. 

The  number  of  withdrawals  from  the  public  schools  service 
has,  as  usual,  been  very  large  in  the  case  of  the  younger 
teachers.  There  have  been  711  withdrawals  from  those  who 
entered  the  service  since  July  1,  1914.  The  withdrawals 
among  the  older  teachers  were  very  much  less,  only  306  having 
left  the  service.  Owing  to  deaths,  the  number  of  compulsory 
members  has  been  reduced  by  10  and  the  voluntary  members 
by  72,  with  the  result  that  on  December  31,  1916,  there  were 
3,619  compulsory  and  6,048  voluntary  members,  making  the 
total  membership  9,667. 

During  the  year  1916  the  teachers  who  entered  the  service  of 
the  public  schools  of  this  State  for  the  first  time,  and  were  there- 
fore required  to  become  members  of  the  association,  numbered 
1,591.  There  were  also  99  teachers  who  served  prior  to  July  1, 
1914,  who  voluntarily  joined.  It  was  necessary  for  the  teachers 
who  joined  voluntarily  to  contribute  to  the  annuity  fund  the 
assessments  with  interest  that  they  would  have  paid  had  they 
joined  in  September,   1914.     The  Board  has  ruled  that  until 
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July  1,  1917,  teachers  who  join  the  association  voluntarily  may 
pay  the  amount  necessary  to  join  in  equal  semiannual  instal- 
ments not  to  exceed  five  in  number.  If  the  instalment  method 
is  chosen,  however,  they  are  required  to  pay  interest  at  the 
rate  of  4  per  cent,  on  the  balance  due  after  each  payment  is 
made. 

The  income  for  the  year  from  members'  deposits  amounted 
to  $375,919.85,  almost  $40,000  in  excess  of  the  deposits  re- 
ceived in  1915.  Refunds  to  members  withdrawing  amounted 
to  $32,066.91,  almost  $30,000  more  than  the  refunds  of  the 
preceding  year.  The  large  increase  in  the  amount  refunded  is 
due  to  the  fact  that  the  section  of  the  law  regarding  refunds 
has  been  amended."  The  law  originally  provided  that  a  mem- 
ber withdrawing  from  the  service  of  the  public  schools  should 
receive  the  amount  to  his  credit  in  the  annuity  fund  in  four 
annual  instalments.  As  it  seemed  unnecessary  to  refund  small 
amounts  in  four  annual  instalments,  the  Legislature  of  1916 
considered  favorably  the  recommendation  of  the  Teachers' 
Retirement  Board  and  amended  this  section,  so  that  now  if  a 
member  withdraws  from  the  service  before  paying  six  annual 
assessments  to  the  annuity  fund  the  amount  due  the  member 
may  be  refunded  in  one  sum.  Members  withdrawing  after 
contributing  six  annual  assessments  are  to  receive  the  amounts 
to  their  credit  in  four  instalments,  as  originally  provided  by 
the  law. 

The  income  over  disbursements  amounted  to  $358,570.83, 
which  is  $29,120.05  more  than  the  income  over  disbursements 
for  the  year  1915.  The  surplus  has  increased  to  $5,627.83,  and 
on  Dec. '31,  1916,  the  gross  assets  amounted  to  $824,105.89. 

During  the  year  forty-six  members  of  the  association  retired 
out  of  a  total  of  409  eligible  to  retire.  This  is  10  less  than  the 
number  of  retirements  in  1915.  It  is  interesting  to  note  that 
while  94  members  attained  the  age  of  sixty  in  1916,  and  were, 
therefore,  eligible  to  retire,  only  7  of  this  number  made  appli- 
cation for  retiring  allowances.  Seven  members  were  obliged  to 
retire  on  account  of  reaching  the  compulsory  retirement  age  of 
seventy.  The  Board  acted  favorably  on  a  total  of  242  appli- 
cations for  retiring  allowances,  but  owing  to  deaths  the  number 
on  the  retired  list  has  been  reduced  to  226.    The  total  amount 
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paid  to  retired  members  during  the  year  was  $76,151.35,  the 
average  annual  retiring  allowance  being  $375.42. 

In  estimating  the  amount  needed  for  the  payment  of  pen- 
sions in  1917  the  Board  allowed  for'  53  members  who  expect  to 
retire.  The  estimate  made  by  the  Board  for  the  year  ending 
Nov.  30,  1917,  for  expenses  of  administration,  pensions  and 
reimbursement  of  cities  and  towns  is  as  follows:  — 

Pensions  for  members  of  the  Retirement  Association,    .       ,  $96,000  00 
Reimbursement  of  Boston,  Brookline  and  Wellesley  for  pen- 
sions paid  certain  teachers  retired  since  July  1,  1914,        .  16,811  40 
Expenses  of  administration, 7,235  00 


Total, $120,046  40 

The  members  of  the  Retirement  Association  are  required  to 
contribute  monthly  assessments  to  the  annuity  fund,  and  an 
account  is  kept  with  each  member,  showing  the  amount  con- 
tributed by  him  and  the  interest  allowed  thereon.  As  these 
contributions  are  the  property  of  the  members,  a  receipt  was 
sent  to  each  member  in  February  showing  the  amount  to  his 
credit  on  Dec.  31,  1915.  This  was  done  in  order  to  check  the 
accounts  of  the  Board.  The  fact  that  no  errors  were  called  to 
the  attention  of  the  Board  shows  that  the  accounts  have  been 
kept  with  care.  Each  member  received  with  his  receipt  a  letter 
calling  attention  to  the  changes  which  had  been  made  and  giving 
a  statement  of  the  financial  condition  of  the  association. 

Under  the  provisions  of  the  law  members  of  the  association 
elect  one  of  their  number  each  year  to  serve  on  the  Board  for 
a  period  of  three  years.  The  term  of  Miss  Maria  C.  Cole,  who 
faithfully  served  on  the  Board  since  November,  1914,  expired 
on  Nov.  1,  1916.  On  account  of  poor  health,  which  compelled 
her  to  retire  from  active  schoolroom  duties.  Miss  Cole  was 
unable  to  become  a  candidate  for  re-election.  Miss  Cole  had 
been  for  several  years  a  close  student  of  the  subject  of  teachers' 
retiring  allowances.  She  was  one  of  the  active  officers  of  the 
Teachers'  Annuity  Guild.  On  account  of  her  long  service  as  a 
teacher  she  was  an  excellent  representative  of  the  teaching 
profession.  Her  adyice  and  counsel  were  of  great  benefit  to 
the  Board  during  the  first  years  of  its  existence,  and  the  mem- 


8  TEACHERS'  RETIREMENT  BOARD.  [Mar. 

bers  wish  to  express  their  appreciation  of  her  valuable  service. 
Miss  Ellen  A.  Stillings  of  Lowell  was  nominated  by  the  mem- 
bers of  the  association  to  succeed  Miss  Cole.  The  election  was 
held  in  October,  and  Miss  Stillings  received  1,986  votes  out  of 
a  total  of  2,033  votes  cast.  She  was  therefore  declared  elected, 
to  serve  for  three  years  from  Nov.  1,  1916. 

At  the  January  meeting  of  the  Board  Hon.  Robert  Luce  of 
Waltham  was  re-elected  to  serve  as  the  seventh  member  of  the 
Board  for  the  term  of  one  year,  from  Feb.  1,  1916. 

The  election  of  the  secretary  to  fill  the  vacancy  caused  by 
the  resignation  of  Mr.  Edmund  S.  Cogswell,  who  resigned 
to  accept  an  important  position  in  the  State  Insurance  De- 
partment, was  also  considered  at  this  meeting.  The  former 
secretary  and  others  recommended  Mr.  Clayton  L.  Lent  of 
Boston  for  the  position,  and  he  was  unanimously  elected  as 
secretary. 

In  addition  to  the  amendment  of  the  section  of  the  law 
regarding  refunds,  which  has  been  mentioned,  three  other 
important  changes  were  made.  The  most  important  of  these 
was  the  change  in  the  definition  of  "regular  interest."  The  law 
originally  provided  that  the  accounts  of  the  members  should 
be  credited  on  December  31  of  each  year,  with  interest  at  the 
rate  of  3  per  cent.  As  the  funds  of  the  association  have  been 
invested  in  securities  yielding  about  4  per  cent,  interest,  there 
was  a  surplus  accruing  which,  it  was  estimated,  would  have 
amounted  to  about  $200,000  at  the  end  of  ten  years.  As  there 
was  no  provision  in  the  law  for  distributing  this  surplus  it  was 
decided  that  some  change  should  be  made  which  would  prevent 
such  an  accumulation.  A  petition  for  legislation  to  amend  the 
law  was  made  by  Mr.  Harry  Smalley,  one  of  the  members  of 
the  Board,  and  the  definition  of  "regular  interest"  has  been 
changed,  as  follows :  — 

(6)  "Regular  interest"  shall  mean  interest  at  the  rate  determined  by 
the  retirement  board,  and  shaU  be  substantially  that  which  is  actually 
earned,  which  shall  be  compounded  annually  on  the  last  day  of  December 
of  each  year. 

On  Dec.  31,  1916,  the  members'  accounts  were  credited  with 
interest  at  the  rate  of  4  per  cent. 
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In  the  event  of  the  death  of  a  member  of  the  Retirement 
Association  before  retirement,  the  law  originally  provided  that 
the  amount  to  his  credit  in  the  annuity  fund  should  be  re- 
refunded  to  the  legal  representative  of  the  deceased  member's 
estate.  It  was  found  that  many  of  the  younger  teachers  left 
no  estate  other  than  the  small  amount  which  they  had  con- 
tributed to  the  annuity  fund.  As  it  seemed  an  unnecessary 
burden  on  their  relatives  to  compel  them  to  take  out  admin- 
istration papers,  in  order  to  receive  such  small  amounts,  para- 
graph 6  of  section  7  of  the  retirement  law  was  amended  so  as 
to  read  as  follows :  — 

(6)  If  a  member  of  the  retirement  association  shall  die  before  retire- 
ment, the  full  amount  of  his  contributions  to  the  annuity  fund  with  regular 
interest  to  the  day  of  his  death  shaU  be  paid  to  his  legal  representatives; 
if,  however,  there  is  no  executor  or  administrator  of  the  estate  of  such 
deceased  member,  aU  sums  due  under  this  paragraph,  not  exceeding  one 
hundred  doUars  in  any  one  case,  may  be  paid  to  such  person  or  persons 
as  appear  in  the  judgment  of  the  retirement  board  to  be  entitled  to  the 
proceeds  of  the  estate,  and  such  payment  shall  be  a  bar  to  recovery  by 
any  other  person. 

The  General  Court  of  1916  considered  favorably  the  recom- 
mendation of  the  State  Board  of  Retirement  for  legislation 
relating  to  teachers  employed  in  training  schools  maintained 
and  controlled  by  the  Board  of  Education.  These  teachers  are 
now  members  of  the  Teachers'  Retirement  Association  and  con- 
tribute to  the  annuity  fund  assessments  based  upon  their  total 
salary  including  the  part  paid  by  the  Commonwealth. 

The  General  Court  also  considered  two  petitions  for  an 
investigation  of  the  subject  of  permanent  disability  among 
teachers,  and  enacted  chapter  152  of  the  Resolves  of  1916, 
authorizing  the  Retirement  Board  to  conduct  such  an  investi- 
gation. The  Board  has  very  carefully  investigated  the  subject, 
and  in  accordance  with  said  resolve  the  following  report  has 
been  prepared :  — 
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Report  and  Recommendations.  . 
Chapter  152,  Resolves  op  1916. 
Resolve   providing  for  an  Investigation  by  the   Teachers'   Retirement 
Board  of  the  Subject  of  Disability  Retirement  Allowance  for  Public 
School  Teachers. 

Resolved,  That  the  teachers'  retirement  board  is  hereby  directed  to  investigate 
the  subject  of  providing  for  the  retirement  of  public  school  teachers  in  cases  of 
permanent  disability.  The  board  is  authorized  to  expend  for  this  purpose  a  sum 
not  exceeding  one  hundred  dollars,  and  is  directed  to  report  the  results  of  its  in- 
vestigation to  the  next  general  court,  with  such  recommendations  as  it  may  deem 
expedient,  not  later  than  the  fifteenth  day  of  January. 

Pursuant  to  the  directions  transmitted  in  the  above  resolve,  the 
Teachers'  Retirement  Board  has  made  an  investigation  of  the  general 
subject  of  disabihty  retirement  allowance  for,pubhc  school  teachers  and 
the  need  of  legislation  on  the  subject  in  this  State. 

In  the  investigation  the  Board  has  made  a  study  of  disabihty  legisla- 
tion in  States  and  cities  in  other  parts  of  the  country,  has  consulted  with 
the  officials  of  the  Carnegie  Foundation,  the  New  York  City  Commission 
on  Pensions,  and  the  Teachers'  Retirement  Boards  of  several  States. 
The  Board  has  further  conferred  with  various  persons  who  have  given 
the  subject  careful  study  and  with  a  considerable  number  of  superintend- 
ents of  schools  and  school  officials  within  the  State.  As  a  result  of  its 
investigation  the  Board  finds  — 

First.  —  That  in  the  judgment  of  all  individuals  and  organizations 
consulted,  the  fundamental  purpose  of  the  Teachers'  Retirement  Law  — 
namely,  to  increase  the  efficiency  of  the  schools  —  would  be  more  com- 
pletely reahzed  by  the  incorporation  in  the  law  of  a  disabihty  provision. 

Second.  —  That  the  Massachusetts  teachers'  retirement  law  (chapter 
832  of  the  Acts  of  1913)  is  practicaUy  alone  among  the  large  number  of 
similar  laws  in  this  country  in  containing  no  provisions  for  disability. 

Third.  —  That  there  is  even  more  reason  for  having  such  a  provision 
in  the  Massachusetts  law  than  in  other  States,  for  the  reason  that  under 
the  provisions  of  the  Massachusetts  law  most  of  the  teachers  are  required 
to  serve  for  a  longer  period  before  becoming  ehgible  to  receive  a  retiring 
allowance  than  is  required  under  the  provisions  of  the  laws  of  other  States. 

Fourth.  —  That  the  school  authorities  and  school  officials  of  the  State 
are  apparently  unanimous  in  their  behef  that  such  legislation  should  be 
placed  upon  the  statute  books. 

As  a  result  of  these  findings  the  Board  is  of  the  opinion  that  disabUity  re- 
tirement should  be  provided  for  by  the  law  of  the  Coromonwealth.  The  bill 
which  the  Board  has  submitted  in  accordance  with  this  opinion  provides 
that,  subject  to  the  approval  of  the  Retirement  Board,  an  employing  school 
committee  may  retire  a  teacher  who  has  served  in  the  public  schools  of 
Massachusetts  for  fifteen  years  or  more,  if  on  account  of  disabihty  the 
teacher  is  incapable  of  rendering  satisfactory  service.    In  determining  the 
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amount  of  retiring  allowance  to  be  granted  to  a  disabled  teacher,  we  have, 
in  principle,  followed  the  method  now  used  in  determining  the  amount  to 
be  allowed  a  teacher  retired  at  the  age  of  sixty.  A  disabled  teacher  will 
receive  an  annuity  to  be  derived  from  his  or  her  own  contributions,  and  the 
State  wiU  grant  a  pension  dependent  upon  the  number  of  years  of  service 
and  the  salary  received  by  the  teacher,  etc.  As  it  is  possible  that  in  some 
cases  a  disabled  teacher  may  recover,  we  have  provided  that  upon  request 
by  the  Retirement  Board  any  teacher  who  has  been  retired  under  the  pro- 
visions of  this  bill  shall  be  re-examined  by  a  physician  selected  by  the 
Board,  and  if  disability  is  found  no  longer  to  exist,  the  retiring  allowance 
shall  cease. 

In  general,  the  bill  will  apply  to  two  groups  of  teachers.  The  first 
group  consists  of  those  whose  disabihty,  while  of  such  nature  as  to  make 
their  retirement  necessary  for  the  good  of  the  schools,  does  not  make 
physically  impossible  their  continued  service.  If  no  disability  provision 
were  to  be  made,  many  of  this  class  would  be  continued  in  service  by  the 
employing  school  committees  until  they  reach  the  retirement  age  of  sixty. 
The  pension  which  such  teachers  will  receive  under  the  provisions  of  this 
biU  will  be  on  the  average  considerably  smaller  than  if  they  continued  to 
teach  until  sixty.  The  second  group  consists  of  those  whose  disabihty  is 
so  acute  as  to  make  it  physically  impossible  for  them  to  remain  in  service. 
In  most  cases  under  this  group  the  pension  wiU  have  to  be  paid  only  for 
a  short  time. 

The  cost  of  carrying  out  the  provisions  of  this  bill  cannot  be  definitely 
determined  from  any  available  data,  but  it  wiU  be  seen  from  the  fore- 
going paragraph  that  while  the  provisions  of  the  bill  will  increase  some- 
what the  yearly  appropriation  for  pensions,  this  increase  will  be  com- 
paratively small. 

If  the  Legislature  makes  provision  for  disabled  teachers,  in 
accordance  with  the  recommendations  of  the  Board,  we  feel 
that  the  Massachusetts  teachers'  retirement  law  will  without 
question  be  one  of  the  best  in  the  country. 

Respectfully  submitted, 

FRANK  H.  HARBISON,  Chairman. 
ROBERT  LUCE. 
WALTER  V.  McDUFFEE. 
HARRY  SMALLEY. 
PAYSON  SMITH. 
ELLEN  A.  STILLINGS. 
AUGUSTUS  L.  THORNDIKE. 


ANNUAL  STATEMENTS 

OF  THE 

CONDITION  AND  AFFAIRS 

OF  THE 

TEACHEES'  EETIEEMENT  SYSTEM  OF  THE 
COMMONWEALTH  OF  MASSACHUSETTS. 


Established  July  1,  1914. 


STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1916,  MADE 
TO  THE  INSURANCE  COMMISSIONER  BY  THE  SECRE- 
TARY OF  THE  TEACHERS'  RETIREMENT  BOARD. 

Income. 

Members'  deposits, $375,919  85 

Received  from  the  Cpmmonwealth  for  the  payment  of 

pensions  for  service  prior  to  July  1,  1914,        .       .       .       75,065  41 

Received  from  the  Commonwealth  for  the  pajnnent  of 

pensions  for  service  subsequent  to  July  1,  1914,     .       .  542  97 

Interest  received  on  investments   (less  $2,638.08  accrued 

interest  paid  on  bonds  purchased  during  the  year),       .       22,492  94 

Interest  received  on  bank  balances, 265  47 

Members'  deposits  used  to  purchase  annuities,       $4,077  92 

Interest  on  members'  deposits  used  to  pur- 
chase annuities, 101  91 

4,179  83 

Received  from  Commonwealth  for  administration  expenses,  .         6,303  89 
Deposits  transferred  from   State  Employees'   Retirement 

Association, 1,078  80 

Total  income, ^    .       .       .       .    $485,849  16 

Disbursements. 
Deposits  refunded,  including  interest,  to  members  with- 
drawing from  teaching  service, $32,066  91 

Deposits  refunded,  including  interest,  to  representatives  of 

deceased  members, 2,402  29 

Transferred  to  State  Employees'  Retirement  Association  for     ' 

members  transferred  to  the  State  service,        .       .       .  563  00 

Pensions  paid  for  service  prior  to  July  1,  1914,       .       .       ,       75,065  41 
Pensions  paid  for  service  subsequent  to  July  1,  1914,    .       .  542  97 

Members'  deposits  used  to  purchase  annuities,       $4,077  92 
Interest  on  same, .  101  91 

4,179  83 


Annuities  purchased  by  members'  contributions,    .       .       .  542  97 

Premium  on  investments  (less  $829.29  discount),  .       .       .         5,611  06 


Amount  carried  forward, $120,974  44 


16  'TEACHERS'  RETIREMENT  BOARD.       .    [Mar. 

Amount  brought  forward, $120,974  44 

Administration  expenses  for  calendar  year  1916:  — 
Salary  of  secretary,  . 
Salaries  of  regular  clerks, 
Extra  clerks,  etc.. 

Printing, 

Postage, 

Stationery  and  office  supplies, 
Travel  and  telephone, 
Miscellaneous,   .... 


$1,903  23 

2,417  84 

640  90 

370  70 

446  11 

312  03 

170  15 

42  93 

6,303  89 

Total  payments, $127,278  33 

Income  over  disbursements,        ...'....    $358,570  83 
Ledger  assets  Dec.  31,  1915, 438,668  23 


Ledger  assets  Dec.  31,  1916, $797,239  06 

Assets. 

Investments,  par  value  (Schedule  A),       .       .  $690,000  00 

Cash, 107,239  06 

Total  ledger  assets, $797,239  06 

Accrued  interest  on  investments,       .       .       .  $9,389  10 
Amortized   value   of    investments    over   par 

value,      .       .       . 17,477  73 

Total  non-ledger  assets,  ....  26,866  83 


Gross  assets, $824,105  89 


Liabilities. 
Deposits  of  members  in  active  service,     .       .    $768,038  05 
Regular  interest  credited  to  same,     .       .       .       28,440  88 


$796,478  93 


Deposits  of  members  who  have  withdrawn  from 
the  service  of  the  pubhc  schools  without 
requesting  a  refund  of  the  amount  to  their 
credit, $13,611  41 

Regular  interest  credited  to  same,     .       .       .  614  29 


14,225  70 
Due  representatives  of  deceased  members,      ....  756  34 

Annuity  reserve,    . 7,017  09 

Surplus, 5,627  83 


Total  liabilities, $824,105  89 
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Membekship  Exhibit. 

Membership  Dec.  31,  1915, 8,612 

Voluntary  members  admitted  to  Retirement  Association  during 

the  year  1916, 99 

Teachers  required  by  law  to  become  members,         ....  1,591 

Reinstated, 81 

Total,        .       .       .       .       . 10,383 

Number  deceased  during  the  year  1916,     .       .       .       .  44 

Number  left  service, 663 

Transferred  to  State  Employees'  Retirement  Association,  9 

716 

Membership  Dec.  31,  1916, 9,667 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct 
exhibit  of  the  financial  condition  of  the  Teachers'  Retirement  System  of 
the  Commonwealth  of  Massachusetts  on  the  thirty-first  day  of  December, 
1916,  to  the  best  of  my  knowledge  and  belief. 

CLAYTON  L.  LENT, 

Secretary,  Teachers'  Retirement  Board. 

Subscribed  and  sworn  to  before  me  this  twenty-fifth  day  of  January, 
1917. 

EDMUND  S.  COGSWELL, 

Justice  oj  the  Peace. 
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STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1916,  MADE 
TO  THE  INSURANCE  COMMISSIONER  IN  COMPLIANCE 
WITH  THE  PROVISIONS  OF  PARAGRAPH  5,  SECTION  11, 
CHAPTER  832,  ACTS  OF  1913. 

Income. 
Received  from  the  secretary  of  the  Teachers'  Retirement 

Board, $376,185  32 

Transferred  from  the  retirement  fund  for  State  employees,  .  1,078  80 

Interest  on  bonds  (less  $2,638.08  accrued  interest),       .       .  22,492  94 

Balance  on  hand  Dec.  31,  1915, 438,668  23 

Total  receipts,       .       .■ $838,425  29 

^    Payments. 

Annuities, $542  97 

Deposits  refunded  to  members  withdrawing  from  the  teach- 
ing service  and  to  representatives  of  deceased  members,       35,032  20 
Premium  on  investments  (less  $829.29  discount),  .       .       .         5,611  06 

Total  payments, $41,186  23 

Assets. 

Bonds,  par  value  (Schedule  A), $690,000  00 

Cash, 107,239  06 

Total  assets, $797,239  06 

I  hereby  certify  that  the  above  statement  is  a  correct  exhibit  of  the 
financial  condition  of  the  Teachers'  Betirement  System  of  the  Common- 
wealth of  Massachusetts  on  the  thirty-first  day  of  December,  1916. 

CHARLES  L.  BURRILL, 

Treasurer  and  Receiver-General. 

Subscribed  and  sworn  to  before  me  this  seventeenth  day  of  January, 
1917. 

GEORGE  B.  WILLARD, 

*  Notary  Public. 
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Schedule  A. 

Bonds. 


Description. 

Rate 

(Per 

Cent). 

Date  of 
Purchase. 

Date  of 

Maturity. 

Par 
Value. 

Cost. 

Akron,  Ohio, 

m 

May 

26 

1916 

Apr.      1 

,  1921 

$4,000 

$4,088  40 

Akron,  Ohio, 

4M 

May 

26 

1916 

Apr.     1 

,  1928 

12,000 

12,564  00 

Akron,  Ohio, 

iV2 

May 

26 

1916 

Apr.     1 

,  1929 

9,000 

9,450  00 

Ansonia,  Conn.,    . 

4 

May 

18 

1916 

July     1 

,  1935 

20,000 

20,000  00 

Boston,  . 

4 

Jan. 

4 

1915 

July     1 

,  1923 

2,000 

1,982  50 

Boston,  . 

4 

Jan. 

4 

1915 

July     1 

,  1937 

5,000 

4,900  00 

Boston,  . 

m 

Jan. 

4 

1915 

Dec.     1 

,  1935 

17,000 

15,512  50 

Boston,  . 

4 

Feb. 

16 

1915 

July      1 

,  1936 

7,000 

6,868  75 

Boston,  . 

4 

Mar. 

2 

1915 

July      1 

,  1936 

10,000 

9,800  00 

Boston,  . 

3^ 

Nov. 

8 

1915 

June     1 

,  1943 

12,000 

10,816  80 

Boston,  . 

3J^ 

Nov. 

8 

1915 

June     1 

,  1932 

1,000 

928  40 

Boston,  . 

3H 

Nov. 

8 

1915 

June     1 

,  1942 

1,000 

903  40 

Boston,  . 

3K 

Nov. 

8 

1915 

July     1 

,  1945 

1,000 

897  60 

Boston,  . 

•  3H 

Nov. 

9 

1915 

July     1 

,  1935 

1,000 

919  50 

Bridgeport,  Conn., 

iVa 

Dec. 

8 

1915 

Aug.     1 

,  1927 

10,000 

10,507  00 

Bridgeport,  Conn., 

m' 

Dec. 

8 

1915 

Aug.     1 

,  1928 

10,000 

10,507  00 

Bridgeport,  Conn., 

4^ 

Dec. 

8 

1915 

Aug.     1 

,  1929 

10,000 

10,507  00 

Bridgeport,  Conn., 

4J^ 

Dec. 

8 

1915 

Aug.     1 

,  1930 

8,000 

8,405  60 

Bridgeport,  Conn., 

4H 

Dec. 

28 

1915 

Aug.     1 

,  1921 

■    5,000 

5,124  50 

Burrilh-ille,  R.  I., 

3}i 

Nov. 

1 

1916 

Sept.    1 

,  1939 

6,000 

5,511  36 

Cleveland,  Ohio,  . 

iV2 

June 

29 

1916 

Dec.  ,  1 

,  1926 

5,000 

5,212  50 

Cleveland,  Ohio,  . 

4H 

June 

29 

1916 

Feb.     1 

,  1948 

10,000 

10,893  00 

Cleveland,  Ohio,  . 

4H 

June 

29 

1916 

Feb.     1 

,  1949 

10,000 

10,907  00 

Cranston,  R.  I.,    . 

4 

July 

1 

1916 

June  15 

,  1922 

1,000 

997  50 

Cranston,  R.  I.,    . 

4 

July 

1 

1916 

June  15 

,  1923 

8,500 

8,478  75 

Cranston,  R.  I.,    . 

4 

July 

1 

1916 

June  15 

',  1924 

8,500- 

8,478  75 

Cranston,  R.  I.,    . 

4 

Apr. 

14 

1916 

May     1 

,  1947 

20,000 

20,000  00 

Des  Moines,  la.,    . 

4 

Nov. 

13 

1916 

May     1 

,  1936 

13,000 

12,983  75 

Essex  County, 

4 

Mar. 

5 

1915 

Dec.     1 

,  1927 

5,000 

5,000  00 

Fall  River,     . 

4 

Mar. 

12 

1915 

Apr.  ■  1 

,  1917 

1,000 

996  10 

Fall  River,     . 

3J^ 

Oct. 

21 

1915 

Feb.     1 

,  1934 

10,000 

9,217  50 

Fitchburg,     . 

4 

Mar. 

12 

1915 

June     1 

,  1925 

10,000 

9,950  00 

FUnt,  Mich., 

4M 

June 

2 

1916 

Apr.     1 

,  1938 

6,000 

6,172  80 

Lawrence, 

4 

July 

9 

1915 

July     1 

,  1923 

10,000 

9,898  50 

Lawrence, 

4 

July 

19 

1916 

July     1 

,  1923 

3,000 

2,991  00 
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Schedule  A  —  Concluded. 


Description. 

Rate 

(Per 

Cent). 

Date  of 
Purchase. 

Date  of 
Maturity. 

Par 
Value. 

Cost. 

Lexington 

4 

Jan.      4,  1915 

Nov.    1 

1921 

$1,000 

S992  50 

Lowell,  . 

4 

Mar.   16,  1915 

Nov.    1 

1920 

3,000 

2,985  00 

Medford. 

4 

Nov.  24,  1916 

Nov.    1 

1932 

15,000 

15,000  00 

Metropolitan  Water, 

3 

Jan.      4,  1915 

Jan.      1 

1941 

10,000 

8,362  50 

Metropolitan  Water, 

W2 

Feb.     1,  1915 

July     1 

1935 

15,000 

13,957  50 

Minneapolis,  Minn., 

4 

May    29,  1916 

Apr.     1 

1944 

7,000 

7,000  00 

Minneapolis,  Minn., 

4>^ 

Aug.  31,  1916 

July     1 

1922 

20,000 

20,464  70 

New  London,  Conn., 

33^ 

Feb.    16,  1916 

Oct.      1 

1935 

4,000 

3,729  60 

New  York  State,  . 

4^ 

Nov.  10,  1914 

Jan.      1 

1964 

20,000 

21,026  00 

New  York  State, 

4H 

Nov.  30,  1914 

Jan.      1 

1964 

13,000 

13,666  90 

New  York  State, 

m 

Nov.  30,  1914 

Jan.      1 

1964 

25,000 

26,282  50 

New  York  State, 

m 

Jan.    23,  1915 

Jan.      1 

1964 

20,000 

21,700  00 

New  York  State, 

4H 

Apr.   13,  1915 

Sept.    1 

1963 

30,000 

32,625  00 

New  York  State, 

^Vi 

May     1,  1915 

Jan.      1 

1964 

26,000 

28,405  00 

New  York  State, 

4H 

June    2,  1915 

Jan.      1 

1964 

25,000 

27,212  50 

New  York  State, 

iV2 

July   30,  1915 

Jan.      1 

1964 

20,000 

21,678  00 

New  York  State, 

^Vi 

July   30,  1915 

Sept.    1 

1963 

11,000 

11,922  90 

New  York  State, 

4H 

Aug.   11,  1915 

Sept.    1 

1963 

15,000 

16,258  50 

New  York  State, 

4H 

Nov.  29,  1915 

Sept.    1 

1963 

16,000 

17.336  80 

St.  Paul,  Minn., 

4 

May  25,  1916 

Aug.  31 

1938 

1,000 

1,000  00 

St.  Paul,  Minn., 

4 

May   25,  1916 

Mar.  31 

1941 

3,000 

3,000  00 

St.  Paul,  Minn., 

4 

May  25,  1916 

Feb.   28 

1942 

8,000 

8,000  00 

Tisbury, 

4 

Dec.  27,  1915 

Sept.    1 

1930 

1,000 

1,000  00 

Tisbury, 

4 

Dec.  27,  1915 

Sept.    1 

1931 

4,000 

4,000  00 

Tisbury, 

4 

Dec.  27,  1915 

Sept.    1 

1932 

5,000 

5,000  00 

Tisbury, 

4 

Dec.   27,  1915 

Sept.    1 

1933 

5,000 

5,000  00 

Tisbury, 

4 

Dec.  27,  1915 

Sept.    1 

1934 

5,000 

5,000  00 

Tisbury, 

4 

Dec.   27,  1915 

Sept.    1 

1935 

5,000 

5,000  00 

Tisbury, 

4 

Dec.   27,  1915 

Sept.    1 

1936 

5,000 

5,000  00 

Waterbury,  Conn., 

4 

Mar.   12,  1915 

Jan.      1 

1918 

2,000 

1,989  60 

Woonsocket,  R.  I., 

m 

Feb.    15,  1916 

June     1 

1927 

13,000 

13,582  40 

Woonsocket,  R.  I., 

^Vz 

Feb.   28,  1916 

June     1 

1927 

45,000 

47,105  55 

Woonsocket,  R.  I., 

4 

Mar.     6,  1916 

May     1 

1933 

20,000 

20,000  00 

$690,000 

$707,654  91 
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Teachers'  Retirement  Board, 
Boston,  March  19,  1918. 

To  the  Honorable  Senate  and  House  of  Representatives. 

Gentlemen  :  —  I  transmit  to  you  herewith,  for  the  use  of 
the  Legislature,  the  annual  report  of  the  Teachers'  Retirement 
Board  for  the  year  ending  Dec.  31,  1917. 

Respectfully  yours, 

FRANK  H.  HARBISON, 

Chairman. 


®l)e  Comtnontoealtl)  of  JHaasacijiiBettB- 


rOUETH  ANNUAL  EEPOET  OF  THE  TEACHEES' 
EETIEEMENT  BOARD. 


To  the  Honorable  Senate  and  House  oj  Representatives. 

The  Teachers'  Retirement  Board  in  presenting  its  fourth 
annual  report  desires  to  call  attention  to  the  continued  growth 
of  the  Retirement  Association.  The  gross  assets  on  Dec.  31, 
1917,  amounted  to  $1,242,582.53,  an  increase  of  $418,476.64  for 
the  year.  The  income  from  members'  deposits  for  the  year 
amounted  to  $436,866.96,  which  is  $60,947.11  more  than  the 
deposits  received  in  1916.  The  membership  of  the  association 
has  also  increased.  On  Dec.  31,  1917,  there  were  10,247  active 
and  287  retired  members,  making  the  total  membership  10,534. 
There  were  103  teachers  who  served  prior  to  the  date  of  estab- 
lishment of  the  Retirement  Association  and  did  not  avail 
themselves  of  the  opportunity  of  joining  in  September,  1914, 
who  became  members  during  the  year  1917  by  paying  their 
back  assessments  with  interest.  The  new  teachers  entering  the 
service  of  the  public  schools  of  this  State  for  the  first  time,  who 
were  required  under  the  law  to  join  the  association,  numbered 
1,659.  ■    -, 

Under  the  provisions  of  the  retirement  law,  if  a  member  with- 
draws from  the  service  of  the  public  schools  of  this  State,  and 
at  a  later  date  re-enters  the  service,  it  is  necessary  that  he  be 
reinstated  in  the  Retirement  Association  in  accordance  with 
the  rules  of  the  Retirement  Board.  The  Board  has  ruled  that 
a  reinstated  member  shall  return  to  the  annuity  fund  the  total 
amount  refunded  to  him  at  the  time  he  left  the  service.  The 
amount  to  be  returned  may  be  paid  in  equal  monthly  install- 
ments of  such  an  amount  that  the  refund  will  be  made  in  not 
more  than  five  years.     The  installments  shall  not  be  less  than 
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the  regular  monthly  assessment,  and  shall  be  deducted  from  the 
member's  salary  by  the  employing  school  committee  and  for- 
warded to  the  office  of  the  Retirement  Board  with  the  regular 
assessment.  During  the  year  96  members  were  reinstated;  46 
of  these  teachers  had  not  withdrawn  their  contributions,  and 
therefore  were  not  affected  by  the  above  ruling  of  the  Board. 
Many  of  the  members  who  have  withdrawn  from  the  service  of 
the  public  schools  expect  to  return,  and  have  therefore  left  on 
deposit  their  contributions.  The  accounts  of  teachers  who  leave 
their  contributions  on  deposit  are  credited  with  interest  each 
year  in  the  regular  way. 

There  were  45  deaths  in  1917;  16  of  these  members  were  on 
the  retired  list. 

The  Retirement  Board  granted  retiring  allowances  to  52 
teachers  between  the  ages  of  sixty  and  sixty-nine  who  made 
application  for  retirement.  Thirteen  teachers  were  obliged  to 
retire,  having  attained  the  compulsory  retirement  age  of 
seventy. 

The  bill  providing  for  the  retirement  of  teachers  who  become 
permanently  disabled  before  attaining  the  age  of  sixty,  which 
was  incorporated  in  the  Board's  report  on  "Disability  Retire- 
ment Allowances  for  Public  School  Teachers,"  was  favorably 
considered  by  the  Legislature  of  1917,  and  the  retirement  law 
amended.  Under  this  amendment  a  teacher  who  has  not  at- 
tained the  ag^  of  sixty,  who  has  served  in  the  public  schools  of 
Massachusetts  for  twenty  years  or  more,  the  last  five  of  which 
must  precede  retirement,  may,  if  incapable  of  rendering  satis- 
factory service  as  a  teacher  on  account  of  permanent  mental 
or  physical  disability,  be  retired  by  the  employing  school  com- 
mittee, subject  to  the  approval  of  the  Retirement  Board. 
Twelve  teachers  have  already  been  retired  on  account  of  dis- 
ability. The  smallest  annual  retiring  allowance  which  has  been 
granted  under  the  provisions  of  this  amendment  is  $186.40,  the 
largest  is  1300  and  the  average  is  S262.17. 

The  annual  retiring  allowances  for  the  287  members  on  the 
retired  list  on  Dec.  31,  1917,  amounted  to  $106,125.80.  The 
largest  retiring  allowance  is  $797.60,  which  was  granted  during 
the  past  year  to  a  former  superintendent  of  schools  who  was 
obliged  to  retire,  having  attained  the  compulsory  retirement  age 
of  seventy. 
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The  following  table  illustrates  the  growth  of  the  Retirement 
Association :  — 


Enrolled  during 
Year. 

Members  in  Active 
Service. 

Re- 
tired 
during 
Year. 

Mem- 
bers on 

Volun- 
tary. 

Com- 
pulsory. 

Total. 

Volun- 
tary. 

Com- 
pulsory. 

Total. 

Retired 
List. 

Dec.  31,  1914,1 
Dec.  31,  1915, 
Dec.  31,  1916, 
Dec.  31,  1917, 

6,185 

'  142 

99 

103 

1,187 
1,562 
1,591 
1,659 

7,372 
1,704 
1,690 
1,762 

6,037 
5,954 
5,822 
5,676 

1,170 
2,472 
3,619 
4,571 

7,207 
8,426 
9,441 
10,247 

130 
66 
46 

77 

129 

186 
226 
287 

Year  ending  — 


Dec.  31,  1914,1 
Dec.  31,  1915, 
Dec.  31,  1916, 
Dec.  31,  1917, 


Deposits 

received 

during 

Year. 


$113,153  31 
336,400  40 
375,919  85 
436,866  96 


Pay- 
ments to 
Members 
with- 
drawn. 


SI  7  50 
2,096  21 
32,066  91 
52,973  13 


Pay- 
ments to 
Estates 
of  De- 
ceased 
Members. 


S706  94 
2,402  29 
3,921  69 


Payments  to  Re- 
tired Members. 


Annuity.     Pension. 


SO  60 

138  71 

542  97 

1,304  34 


518,412  74 
56,473  29 
75,608  3S 
91,244  45 


Gross 

Assets. 


$113,499  59 

457,910  14 

824,105  89 

1,242,582  53 


1  Six  months'  period.     Date  of  establishment  of  system  July  1,  1914. 

For  the  State  fiscal  year  beginning  Dec.  1,  1917,  the  Board 
has  estimated  that  the  following  amounts  will  be  needed :  — 

Pensions  for  members  of  the  Retirement  Association,    .       ".  $115,000  00 
Reimbursement  of  cities  and  towns  in  accordance  with  the 

provisions  of  section  13  of  the  retirement  law,     .       .       .  23,995  87 

Expenses  of  administration, 7,950  00 


Total, ;       .   1146,945  87 


The  rate  of  assessment  for  the  school  year  beginning  July  1, 
1917,  was  fixed  by  the  Board  at  5  per  cent,  of  the  annual  salary 
of  each  member,  subject  to  the  provision  of  the  law  which  re- 
quires that  the  minimum  annual  assessment  shall  be  $35  and 
the  maximum  annual  assessment  $100.  Notice  has  been  given 
by  the  Board  of  its  intention  to  continue  this  rate  of  assessment 
for  the  school  year  beginning  July  1,  1918. 
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On  Dec.  31,  1917,  interest  at  the  rate  of  4  per  cent,  was 
credited  to  the  members'  accounts.  The  members  in  active 
service  were  credited  with  135,937.46  interest,  and  those  who 
had  resigned  their  positions  received  $892.62. 

In  accordance  with  the  provisions  of  the  retirement  law  and 
the  rules  of  the  Retirement  Board,  the  members  of  the  Retire- 
ment Association  elect  each  year  one  of  their  number  to  serve 
on  the  Retirement  Board  for  the  term  of  three  years.  Mr. 
Walter  V.  McDuffee's  term  of  membership  on  the  Retirement 
Board  expired  Oct.  31,  1917,  and  he  was  re-elected  by  the 
members  of  the  association  for  a  term  of  three  years  from  Nov. 
1,  1917. 

The  Board  has  suggested  to  the^  commissioners  appointed  to 
consolidate  and  arrange  the  General  Laws  that  several  changes 
be  made  in  the  retirement  law.  The  most  important  change  is 
in  regard  to  the  amount  of  pension  a  retired  member  shall 
receive.  At  the  present  time  a  retired  member  is  entitled  to 
an  annuity  for  life  derived  from  his  own  contributions  with 
interest  and  a  pension  from  the  State  equal  to  the  annuity. 
At  the  time  of  retirement  a  member  is  permitted  to  choose 
either  (a)  an  ordinary  life  annuity  to  which  the  sum  of  his 
assessments  with  interest  shall  entitle  him,  or  (b)  a  much 
smaller  annuity,  with  the  provision  that  if  he  dies  before  re- 
ceiving annuity  payments  equal  to  the  amount  which  he  had 
to  his  credit  in  the  annuity  fund  at  the  time  of  retirement,  the 
difference  between  the  sum  of  the  annuity  payments  which  he 
received  and  the  amount  which  he  had  to  his  credit  at  retire- 
ment shall  be  paid  to  his  estate. 

The  fact  that  the  refund  is  made  to  the  estate  of  a  member 
who  chooses  the  smaller  annuity,  and  dies  soon  after  retirement, 
makes  this  second  annuity  option  the  exact  equivalent  in  value 
of  the  ordinary  life  annuity  which  the  member  might  have 
chosen.  As  the  pension,  however,  is  equal  to  the  annuity  only, 
a  person  who  chooses  option  (6)  receives  a  smaller  pension  than 
he  would  have  received  had  he  chosen  option  (a).  It  is  there- 
fore obvious  that  the  member  choosing  the  smaller  annuity  for- 
feits part  of  the  pension  to  which  he  is  entitled.  We  have 
recommended  that  in  all  cases  the  pension  shall  be  equal  to 
the  ordinary  life  annuity  to  which  the  member's  contributions 
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with  interest  shall  entitle  him.  This  will  correct  the  chief 
defect  which  now  exists  in  the  retirement  law. 

In  determining  the  retiring  allowance  of  a  member  who 
served  prior  to  July  1,  1914,  credit  is  given  for  prior  service, 
provided  that  the  member  has  at  least  fifteen  years  of  service 
in  the  public  schools  of  this  State,  with  five  years  of  continuous 
service  immediately  preceding  retirement.  We  have  recom- 
mended that,  subject  to  the  approval  of  the  Retirement  Board, 
periods  of  leave  of  absence  or  sickness  shall  not  be  considered 
as  breaking  the  continuity  of  the  five  years  of  consecutive 
service.  We  have  also  recommended  that  if  a  teacher  has 
attained  the  age  of  sixty  and  is  eligible  to  retire,  he  may  be 
permitted  to  retire  at  any  time  thereafter,  without  the  neces- 
sity of  the  five  years  of  consecutive  service. 

The  pension  for  teachers  who  receive  credit  for  service  prior 
to  July  1,  1914,  is  computed  on  assumed  assessments  based  on 
the  average  salary  for  the  fifteen  years  preceding  retirement. 
The  law  does  not  clearly  state  whether  this  average  salary 
should  be  based  on  the  annual  rate  of  salary  or  the  actual  cash 
received  during  the  fifteen-year  period.  We  have  recommended 
that  the  average  salary  be  based  on  the  annual  rate  of  salary 
for  the  fifteen  years  of  public  'school  service  preceding  retire- 
ment. 

Several  other  amendments  of  minor  importance  have  also 
been  recommended. 

Respectfully  submitted, 

FRANK  H.  HARBISON,  Chairman. 
ROBERT  LUCE. 
WALTER  V.  McDUFFEE. 
HARRY  SMALLEY. 
PAYSON  SMITH. 
ELLEN  A.  STILLINGS. 
AUGUSTUS  L.  THORNDIKE. 


ANNUAL  STATEMENTS 

or  THE 

CONDITION  AND  AFFAIRS 

OF  THE 

TEACHERS'  EETIEEMENT  SYSTEM  OF  THE 
COMMONWEALTH  OF  MASSACHUSETTS. 


Established  July  1,.1914. 


STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1917,  MADE 
TO  THE  INSURANCE  COMMISSIONER  BY  THE  SECRE- 
TARY OF  THE  TEACHERS'  RETIREMENT  BOARD. 

Income. 

Members'  deposits, $436,866  96 

Deposits   transferred  from   State   Employees'   Retirement 

Association, 355  89 

Interest  received  on  investments   (less'  $4,108.88  accrued 

interest  paid  on  bonds  purchased  during  the  year),        .       36,246  66 

Interest  received  on  bank  balances, 227  44 

Members'  deposits  used  to  purchase  annuities,     $10,151  84 
Interest  on  same, 510  44 

10,662  28 

Received  from  Commonwealth:  — 

For  payment  of  pensions  for  service  prior  to 

July  1,  1914, $89,940  11 

For  payment  of  pensions  for  service  subse- 
quent to  July  1,  1914,  .  •     .       .       .       .         1,304  34 
For  reimbursement  of  cities  and  towns,        .        16,811  40 
For  administration  expenses,  ....         6,874  86 

114,930  71 

Total  income, $599,289  94 

Disbursements. 

Deposits  refunded,  including  interest,  to  members  with- 
drawing from  teaching  service, $52,973  13 

Deposits  refunded,  including  interest,  to  representatives  of 

deceased  members, 3,921  69 

Transferred  to  State  Employees'  Retirement  Association  for 

members  transferred  to  the  State  service,        .        .        .  1,393  59 

Members'  deposits  used  to  purchase  annuities,     $10,151  84 

Interest  on  same, 510  44 

10,662  28 

Premium  on  investments  (less  $3,910  discount),       .       .       .         6,351  60 

Amount  carried  forward, $75,302  29 
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Amount  brought  forward, $75,302  29 

Payments  to  retired  members:  — 

Pensions  paid  for  service  prior  to  July  1, 

1914, 189,940  11 

Pensions  paid  for  service  subsequent  to  July 

1,  1914, 1,304  34 

Annuities  purchased  by  members'   contri- 
butions, ........         1,304  34 

—       92,548  79 


Reimbursement  of  cities  and  towns  on  account 
of  pensions  paid  to  teachers  retired  sub- 
sequent to  July  1,  1914:  — 

Boston, $15,684  28 

Brookhne, 800  00 

WeUesley, ,      .       .       .  327  12 


Administration  expenses  for  calendar  year  1917:  — 
Salary  of  secretary,  . 
Salaries  of  regular  clerks. 
Extra  clerks,  etc.. 

Printing, 

Postage, 

Stationery  and  office  supplies, 
Travel  and  telephone. 
Miscellaneous,    .... 


7:  — 

$2,000  01 

16,811  40 

3,205  56 

138  11 

459  52 

694  92 

161  96 

180  73 

34  05 

6,874  86 

Total  payments, $191,537  34 

Income  over  disbursements,        . $407,752  60 

Ledger  assets  Dec.  31,  1916, 797,239  06 


Ledger  assets  Dec.  31,  1917, $1,204,991  66 

Assets. 
Investments,  par  value  (Schedule  A),       .        $1,093,500  00 
Cash, 111,491  66 


Total  ledger  assets, $1,204,991  66 

Accrued  interest  on  investments,       .        .        .     $14,410  20 
Amortizedvalueof  investments  over  par  value,       23,180  67 

Total  non-ledger  assets,   .       .       .       . •      37,590  87 


Gross  assets, $1,242,582  53 
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Liabilities. 
Deposits  of  members  in  active  service,     .        $1,129,043  98 
Regular  interest  credited  to  same,     .       .'       .       62,665  28 

$1,191,709  26 

Deposits  of  members  who  have  withdrawn  from 
the  service  of  the  public  schools  without 
requesting  a  refund  of  the  amount  to  their 

credit, S23,830  71 

Regular  interest  credited  to  same,     ...         1,451  87 

25,282  58 

Due  representatives  of  deceased  members,       ....  736  81 

Annuity  reserve, 16,876  89 

Interest  paid  in  advance, 351  19 

Surplus, 7,625  80 

Total  liabUities, $1,242,582  53 

Membership  Exhibit. 

Membership  Dec.  31,  1916, 9,667 

Voluntary  members  admitted  to  Retirement  Association  during 

the  year  1917, 103 

Teachers  required  by  law  to  become  members,         ....  1,659 

Reinstated, 96 

Total, 11,525 

Number  deceased  during  the  year  1917,     ...       .  45 

Number  left  service, 936 

Transferred  to  State  Employees'  Retirement  Association,  10 

991 

Membership  Dec.  31,  1917, 10,534 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct 
exhibit  of  the  financial  condition  of  the  Teachers'  Retirement  System  of 
the  Commonwealth  of  Massachusetts  on  the  thirty-first  day  of  December, 
1917,  to  the  best  of  my  knowledge  and  belief. 

CLAYTON  L.  LENT, 
Secretary,  Teachers'  Retirement  Board. 

Subscribed  and  sworn  to  before  me  this  twenty-second  day  of  January, 
1918. 

EDMUND  S.  COGSWELL, 
Justice  of  the  Peace. 
My  commission  expires  July  6,  1922. 
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STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1917,  MADE 
TO  THE  INSURANCE  COMMISSIONER  IN  COMPLIANCE 
WITH  THE  PROVISIONS  OF  PARAGRAPH  5,  SECTION  11, 
CHAPTER  832,  ACTS  OF  1913. 

Income. 

Received  from  secretary  of  Teachers'  Retirement  Board,      .  $437,094  40 

Transferred  from  the  retirement  fund  for  State  employees,  .  355  89 

Interest  on  bonds  (less  $4,108.88  accrued  interest),        .       .  36,246  66 

Balance  on  hand  Dec.  31,  1916, 107,239  06 

Total  receipts, $580,936  01 

Payments. 

Annuities, $1,304  34 

Deposits   refunded    to   members    withdrawing    from    the 
teaching    service    and    to    representatives    of    deceased 

members, 56,894  82 

Transferred  to  the  retirement  fund  for  State  employees,       .  1,393  59 

Premium  on  investments  (less  $3,910  discount),     .       .  6,351  60 

Total  payments, $65,944  35 

Assets. 

Bonds  and  notes,  par  value  (Schedule  A),        .       .       .        $1,093,500  00 
Cash, 111,491  66 

Total  assets, $1,204,991  66 

I  hereby  certify  that  the  above  statement  is  a  correct  exhibit  of  the 
financial  condition  of  the  Teachers'  Retirement  System  of  the  Common- 
wealth of  Massachusetts  on  the  thirty-first  day  of  December,  1917. 

CHARLES  L.  BURRILL, 

Treasurer  and  Receiver-General. 

Subscribed  and  sworn  to  before  me  this  fifteenth  day  of  January,  1918. 

GEORGE   B.    WILLARD, 

Notary  PvbUc. 
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Schedule  A. 
Bonds. 


Description. 

Rate 

(Per 

Cent.). 

Date  of 
Purchase. 

Date  of 
Maturity. 

Par 
Value. 

Cost. 

Akron,  Ohio, 

4Ji 

May    26,  1916 

Apr. 

1,  1921 

S4,000 

S4,088  40 

Akron,  Ohio, 

i'A 

May   26 

1916 

Apr. 

1,  1828 

12,000 

12,564  00 

Akron,  Ohio, 

4H 

May   26 

1916 

Apr. 

1,  1929 

9,000 

9,450  00 

Akron,  Ohio,       ■  . 

4H 

Jan.    30 

1917 

May 

1,  1918 

1,000 

1,007  30 

Akron,  Ohio, 

4H 

Jan.    30 

1917 

May 

1,  1920 

1,000 

1,018  20 

Ansonia,  Conn.,     . 

4 

May    18 

1916 

July 

1,  1935 

20,000 

20,000  00 

Athol,  Mass., 

4 

July     7 

1917 

Aug. 

1,  1936 

10,000 

9,612  50 

Belfast,  Me., 

4 

Jan.    23 

1917 

Aug. 

15,  1918 

5,000 

5,007  50 

Boston,  Mass., 

4 

Jan.      4 

1915 

July 

1,  1923 

2,000 

1,982  50 

Boston,  Mass., 

4 

Jan.      4 

1915 

July 

1,  1937 

5,000 

4,900  00 

Boston,  Mass., 

3H 

Jan.      4 

1915 

Dec. 

1,  1935 

17,000 

15,512  50 

Boston,  Mass., 

4 

Feb.    16 

1915 

July 

1,  1936 

7,000 

6,868  75 

Boston,  Mass., 

4 

Mar.     2 

1915 

July 

1,  1936 

10,000 

9,800  00 

Boston,  Mass., 

31^ 

Nov.    8 

1915 

June 

1,  1943 

12,000 

10,816  80 

Boston,  Mass., 

3K 

Nov.    8 

1915 

June 

1,  1932 

1,000 

928  40 

Boston,  Mass., 

3K 

Nov.    8 

1915 

June 

1,  1942 

1,000 

903  40 

Boston,  Mass., 

3H 

Nov.    8 

1915 

July 

1,  1945 

1,000 

897  60 

Boston,  Mass., 

ZV2 

Nov.    9 

1915 

July 

1,  1935 

1,000 

919  50 

Bridgeport,  Conn., 

4H 

Dec.     8 

1915 

Aug. 

1,  1927 

10,000 

10,507  00 

Bridgeport,  Conn., 

4H 

Dec.     8 

1915 

Aug. 

1,  1928 

10,000 

10,507  00 

Bridgeport,  Conn., 

m 

Dec.     8 

1915 

Aug. 

1,  1929 

10,000 

10,507  00 

Bridgeport,  Conn., 

m 

Dec.     8 

1915 

Aug. 

1,  1930 

8,000 

8,405  60 

Bridgeport,  Conn., 

m 

Dec.  28 

1915 

Aug. 

1,  1921 

5,000 

5,124  50 

Brockton,  Mass.,   . 

3H 

June    7 

1917 

Apr. 

1,  1923 

1,000 

956  50 

Brockton,  Mass.,  . 

3J^ 

June    7 

1917 

Apr. 

1,  1924 

1,000 

950  20 

Brockton,  Mass.,   . 

3H 

June    7 

1917 

Apr. 

1,  1925 

1,000 

944  10 

Brockton,  Mass.,  . 

3H 

June     7 

1917 

Apr. 

1,  1926 

1,000 

938  20 

Brockton,  Mass.,  . 

3^ 

June    7 

1917 

Apr. 

1,  1927 

1,000 

932  60 

Brockton,  Mass.,  . 

3H 

June    7 

1917 

Apr. 

1,  1928 

1,000 

927  20 

Brockton,  Mass.,    . 

ZV2 

June    7 

1917 

Apr. 

1,  1929 

1,000 

922  10 

Brockton,  Mass.,    . 

3M 

June    7 

1917 

Apr. 

1,  1930 

1,000 

917  10 

Burrillville,  R.  I., 

3^ 

Nov.    1 

,  1916 

Sept. 

1,  1939 

6,000 

5,511  36 

Chicago,  111., 

4 

Mar.     5 

,  1917 

Jan. 

1,  1921 

1,000 

1,000  00 

Chicago,  111., 

4 

Mar.     5 

,  1917 

Jan. 

1,  1923 

10,000 

10,000  00 

Cleveland,  Ohio,    . 

4J^ 

June  29 

1916 

Dec. 

1,  1926 

5,000 

5,212  50 
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Schedule  A  —  Continued. 

Description. 

Rate 

(Per 

Cent.). 

Date  of 
Purchase. 

Date  of 

Maturity. 

Par 
Value. 

Cost. 

Cleveland,  Ohio,    . 

Wi 

June  29,  1916 

Feb. 

1,  1948 

$10,000 

$10,893  00 

Cleveland,  Ohio,    . 

4}^ 

June  29,  1916 

Feb. 

1,  1949 

10,000 

10,907  00 

Cleveland,  Ohio,    . 

4J^ 

Feb.     5,  1917 

May 

1,  1966 

10,000 

11,308  80 

Cleveland,  Ohio,    . 

4H 

Apr.     7,  1917 

Feb. 

1,  1928 

25,000 

25,867  50 

Cleveland,  Ohio,    . 

W2 

Apr.     9,  1917 

Mar. 

1,  1933 

5,000 

5,232  50 

Cleveland,  Ohio,    . 

4H 

Apr.    13,  1917 

Apr. 

1,  1929 

17,000 

17,639  20 

Cleveland,  Ohio,    . 

'^Vi 

Apr.    13,  1917 

Oct. 

1,  1929 

3,000 

3,116  40 

Cranston,  R.  I.,     . 

4 

July     1,  1916 

June 

15,  1922 

1,000 

997  50 

Cranston,  R.  I.,    . 

4 

July     1,  1916 

June 

15,  1923 

8,500 

8,478  75 

Cranston,  R.  I.,    . 

4 

July     1,  1916 

June 

15,  1924 

8,500 

8,478  75 

Cranston,  R.  I.,     . 

4 

Apr.    14,  1916 

May 

1,  1947 

20,000 

20,000  00 

Dayton,  Ohio, 

5 

Nov.  22,  1917 

July 

1,  1937 

50,000 

52,575  00 

Des  Moines,  la.,    . 

4 

Nov.  13,  1916 

May 

1,  1936 

13,000 

12,983  75 

Essex  County,  Mass., 

4 

Mar.     5,  1915 

Dec. 

1,  1927 

5,000 

5,000  00 

Fall  River,  Mass., 

33-2 

Oct.    21,  1915 

Feb. 

1,  1934 

10,000 

9,217  50 

Fall  River,  Mass., 

3J^ 

Sept.  21,  1917 

May 

1,  1925 

1,000 

938  80 

Fitchburg,  Mass., 

4 

Mar.    12,  1915 

June 

1,  1925 

10,000 

9,950  00 

Flint,  Mich., 

4M 

June     2,  1916 

Apr. 

1,  1938 

6,000 

6,172  80 

Gloucester,  Mass., 

3H 

Nov.  30,  1917 

Oct. 

1,  1921 

10,000 

9,685  00 

Jackson,  Mich., 

4J^ 

Jan.    24,  1917 

May 

1,  1924 

1,000 

1,037  50 

Jackson,  Mich., 

4}^ 

Jan.    24,  1917 

May 

1,  1926 

2,000 

2,092  40 

Jackson,  Mich., 

4H 

Jan.    24,  1917 

May 

1,  1927 

3,000 

3,150  90 

Jackson,  Mich., 

4}^ 

Jan.    24,  1917 

May 

1,  1928 

7,000 

7,380  10 

Jackson,  Mich., 

4^ 

Jan.    24,  1917 

May 

1,  1929 

8,000 

8,464  00 

Jackson,  Mich., 

4}^ 

Jan.    24,  1917 

May 

1,  1930 

5,000 

5,308  00 

Kennebec,  Me., 

VA 

Jan.    30,  1917 

May 

1,  1925 

16,000 

15,532  00 

Lawrence,  Mass.,  . 

4 

July     9,  1915 

July 

1,  1923 

10,000 

9,898  50 

Lawrence,  Mass.,  . 

4 

July    19,  1916 

July 

1,  1923 

3,000 

2,991  00 

Lexington,  Mass., 

4 

Jan.      4,  1915 

Nov. 

1,  1921 

1,000 

992  50 

Lowell,  Mass., 

4 

Mar.   16,  1915 

Nov. 

1,  1920 

3,000 

2,985  00 

Maiden,  Mass., 

4 

Mar.   10,  1917 

July 

3,  1944 

1,000 

1,000  00 

Maynard,  Mass.,    . 

4 

Feb.     1,  1917 

Jan. 

1,  1919 

3,000 

3,009  30 

Maynard,  Mass.,    . 

4 

Aug.  30,  1917 

Jan. 

1,  1919 

10,000 

9,942  00 

Maynard,  Mass.,    . 

4 

Nov.  30,  1917 

Jan. 

1,  1919 

8,000 

7,968  80 

Medford,  Mass.,     . 

4 

Nov.  24,  1916 

Nov. 

1,  1932 

15,000 

15,000  00 

Metropolitan  Water, 

3 

Jan.     4,  1915 

Jan. 

1,  1941 

*  10,000 

8,362  50 

Metropolitan  Water, 

^Vi 

Feb.     1,  1915 

July 

1,  1935 

15,000 

13,957  50 
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Schedule  A  —  Continued. 


Description. 

Rate 

(Per 

Cent.). 

Date  of 
Purchase. 

Date  of 
Maturity. 

Par 
Value. 

Cost. 

Minneapolis,  Minn., 

4 

May    29, 

1916 

Apr.      1 

1944 

$7,000 

87,000  00 

Minneapolis,  Minn., 

4H 

Aug.   31, 

1916 

July      1 

1922 

20,000 

20,464  70 

Minneapolis,  Minn., 

4H 

May     5, 

1917 

Mar.     1 

1933 

10,000 

10,405  00 

Minneapolis,  Minn., 

4}^ 

May     5, 

191Z 

Mar.     1 

1935 

8,000 

8,352  00 

Natick,  Mass., 

4 

Jan.    23, 

1917 

Sept.    1 

1923 

13,500 

13,616  10 

Natick,  Mass., 

4 

Jan.    23, 

1917 

Dec.   31 

1923 

13,500 

13,621  50 

New  London,  Conn., 

3}^ 

Feb.    16, 

1916 

Oct.      1 

1935 

4,000 

3,729  60 

New  York  State,  . 

4M 

Nov.  10, 

1914 

Jan.      1 

1964 

20,000 

21,026  00 

New  York  State,  . 

4J4 

Nov.  30, 

1914 

Jan.      1 

1964 

13,000 

13,666  90 

New  York  State,  . 

4H 

Nov.  30, 

1914 

Jan.      1 

1964 

25,000 

26,282  50 

New  York  State,  . 

4^ 

Jan.    23, 

1915 

Jan.      1 

1964 

20,000 

21,700  00 

New  York  State,  . 

43^ 

Apr.    13, 

1915 

Sept.    1 

1963 

30,000 

32,625  00 

New  York  State,  . 

4K 

May      1, 

1915 

Jan.      1 

1964 

26,000 

28,405  00 

New  York  State,  . 

4K 

June     2, 

1915 

Jan.      1 

1964 

25,000 

27,212  50 

New  York  State,  . 

4H 

July    30, 

1915 

Jan.      1 

1964 

20,000 

21,678  00 

New  York  State,  . 

41/^ 

July    30, 

1915 

Sept.    1 

1963 

11,000 

11,922  90 

New  York  State,  . 

4^ 

Aug.    11, 

1915 

Sept.    1 

1963 

15,000 

16,258  50 

New  York  State,  . 

m 

Nov.  29, 

1915 

Sept.    1 

1963 

16,000 

17,336  80 

New  York  State,   . 

i'A 

Nov.  30, 

1917 

Jan.      1 

1964 

10,000 

10,197  00 

Peabody,  Mass.,    . 

3H 

Aug.  30, 

1917 

Aug.   15 

1920 

5,000 

4,869  50 

Peabody,  Mass.,    . 

4 

Sept.  10, 

1917 

Aug.     1 

1920 

3,000 

2,963  40 

Peoria,  III.,    . 

4^ 

Jan.    30, 

1917 

July     1 

1922 

5,000 

5,145  00 

Peoria,  111.,    . 

4J^ 

Jan.    30, 

1917 

July     1 

1923 

5,000 

5,169  00 

Quincy,  Mass., 

4 

Sept.  10, 

1917 

Apr.     1 

1919 

•      1,000 

993  20 

Racine,  Wis.,      •    . 

4H 

Jan.    24, 

1917 

Oct.      1 

1929 

2,000 

2,119  00 

Racine,  Wis., 

4H 

Jan.    24, 

1917 

Oct.      1 

1930 

2,000 

2,126  20 

Racine,  Wis., 

iVz 

Jan.    24, 

1917 

Oct.      1 

1931 

2,000 

2,133  20 

Racine,  Wis., 

4H 

Jan.    24, 

1917 

Oct.      1 

1932 

2,000 

2,139  60 

Racine,  Wis., 

iVz 

Jan.    24, 

1917 

Oct.      1 

1933 

2,000 

2,146  00 

Racine,  Wis., 

4^ 

Jan.    24, 

1917 

Oct.      1 

1934 

2,000 

2,152  20 

Racine,  Wis., 

4i^ 

Jan.    24, 

1917 

Oct.      1 

1935 

2,000 

2,158  20 

Racine,  Wis., 

i'A 

Jan.    24, 

1917 

Oct.      1 

1936 

2,000 

2,163  80 

Rochester,  N.  Y., 

4J^ 

Sept.    7, 

1917 

Jan.    15 

1933 

5,000 

5,070  90 

Rutland,  Vt., 

4 

Nov.  30 

1917 

Nov.    1 

1924 

5,000 

4,880  50 

St.  Louis,  Mo., 

4 

Feb.   27, 

1917 

Oct.      1 

1929 

25,000 

25,000  00 

St.  Paul,  Minn.,    . 

4 

May   25, 

1916 

Aug.  31 

1938 

1,000 

1,000  00 

St.  Paul,  Minn.,     . 

4 

May    25, 

1916 

Mar.  31 

1941 

3,000 

3,000  00 
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Description. 

Rate 
(Per 

Cent.). 

Date  of 
Purchase. 

Date  of 

Maturity. 

Par 
Value. 

Cost. 

St.  Paul,  Minn.,     . 

4 

May 

25 

1916 

Feb.   28 

1942 

$8,000 

J8,000  00 

St.  Paul,  Minn.,     . 

4^ 

May 

24 

1917 

Apr.     1 

1925 

18,000 

18,237  60 

Stoughton,  Mass., 

4 

Sept. 

21 

1917 

June     1 

1921 

1,000 

984  60 

Swampscott,  Mass., 

3>^ 

June 

29 

1917 

Sept.    1 

1935 

1,500 

1,349  70 

Swampscott,  Mass., 

3H 

June 

29 

1917 

Sept.    1 

1936 

1,500 

1,344  45 

Swampscott,  Mass., 

3H 

June 

29 

1917 

Sept.    1 

1937 

1,500 

1,339  20 

Swampscott,  Mass., 

35^ 

June 

29 

1917 

Sept.    1 

1938 

1,500 

1,334  25 

Swampscott,  Mass., 

3^ 

June 

29 

1917 

Sept.    1 

1939 

1,500 

1,329  60 

Swampscott,  Mass., 

iV2 

June 

29 

1917 

Sept.    1 

1940 

1,500 

1,325  10 

Swampscott,  Mass., 

Z'A 

June 

29 

1917 

Sept.    1 

1941 

1,000 

880  50 

Taunton,  Mass.,     . 

4 

Jan. 

31 

1917 

July     1 

1922 

2,000 

2,016  40 

Taunton,  Mass.,    . 

4 

Sept. 

10 

1917 

June     1 

1930 

1,000 

956  60 

Toledo,  Ohio, 

iy2 

Jan. 

30 

1917 

July     1 

1935 

1,000 

1,078  30 

Tisbury,  Mass., 

4 

Deo. 

27 

1915 

Sept.    1 

1930 

1,000 

1,000  00 

Tisbury,  Mass., 

4 

Dec. 

27 

1915 

Sept.    1 

1931 

4,000 

4,000  00 

Tisbury,  Mass., 

4 

Dec. 

27 

1915 

Sept.    1 

1932 

5,000 

5,000  00 

Tisbury,  Mass., 

4 

Dec. 

27 

1915 

Sept.    1 

1933 

5,000 

5,000  00 

Tisbury,  Mass.,     . 

4 

Dec. 

27 

1915 

Sept.    1 

1934 

5,000 

5,000  00 

Tisbury,  Mass., 

4 

Dec. 

27 

1915 

Sept.    1 

1935 

.  5,000 

5,000  00 

Tisbury,  Mass., 

4 

Dec. 

27 

1915 

Sept.    1 

1936 

5,000 

5,000  00 

Wakefield,  Mass.,  . 

4 

Sept. 

10 

1917 

Oct.      1 

1919 

1,000 

991  10 

Waterbury,  Conn., 

4 

Mar. 

12 

1915 

Jan.      1 

1918 

2,000 

1,989  60 

Westfield,  Mass.,    . 

ZV2 

Sept. 

21 

1917 

June     1 

1927 

2,000 

1,851  00 

Woonsocket,  R.  I., 

PA 

Feb. 

15 

1916 

June     1 

1927 

13,000 

13,582  40 

Woonsocket,  R.  I., 

m 

Feb. 

28 

1916 

June     1 

1927 

45,000 

47,105  55 

Woonsocket,  R.  I., 

4 

Mar. 

6 

1916 

May     1 

1933 

20,000 

20,000  00 

Woonsocket,  R.  I., 

3H 

May 

18 

1917 

May     1 

1931 

6,000 

5,530  20 

$1,077,000 

$1,101,010  41 

Notes. 


Description. 

Date  of 
Purchase. 

Date  of 

Maturity. 

Amount. 

Revere,  Mass., 
Russell,  Mass., 
Sandwich,  Mass., 

Aug.   24,  1917 
Oct.    25,  1917 
July   26,  1917 

July    22,  1918 
Apr.    10,  1918 
July    13,  1918 

$10,000,  discounted  at  4H  per  cent. 
5,000,  discounted  at  4J^  per  cent. 
1,500,  discounted  at  4J^  per  cent. 
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Teachebs*  Retirement  Boabd, 
Boston,  March  24,  1919. 

To  the  Honorable  Senate  and  House  of  Representatives. 

Gentlemen  :  —  I  transmit  to  you  herewith,  for  the  use  of  the 
Legislature,  the  annual  report  of  the  Teachers'  Retirement 
Board  for  the  year  ending  Dec,  31,  1918. 

Respectfully  yours, 

FRANK  H.  HARBISON, 

Chairman. 


®t)e  Comtnontoealtl)  of  iIla00acl)U£Jttt0, 


FIFTH  ANNUAL  EEPOET  OF  THE  TEACHERS' 
RETIREMENT  BOARD. 


To  the  Honorable  Senate  and  House  of  Representatives. 

The  fifth  annual  report  of  the  Teachers'  Retirement  Board 
is  herewith  presented  for  your  consideration. 

In  accordance  with  the  provisions  of  the  retirement  law,  1,902 
teachers,  who  in  the  year  1918  entered  the  service  of  the  public 
schools  of  this  State  for  the  first  time,  were  enrolled  as  members 
of  the  Teachers'  Retirement  Association.  This  was  an  unusu- 
ally large  number  of  enrollments,  being  243  more  than  the  com- 
pulsory enrollments  of  any  previous  year.  There  were  also  80 
teachers,  who  served  prior  to  July  1,  1914,  who  became  mem- 
bers by  paying  their  back  assessments  with  interest.  The 
teachers  who  forfeited  membership  by  resigning  their  positions 
numbered  1,392.  On  account  of  the  influenza  epidemic  the 
deaths  for  the  year,  83  in  number,  were  almost  double  those  of 
any  previous  year.  There  were  44  deaths  in  1916  and  45  deaths 
in  1917.  On  Dec.  31,  1918,  the  total  membership  was  11,177. 
Of  these  teachers,  338  were  on  the  retired  list. 

The  total  deposits  received  by  the  Retirement  Board  from 
July  1,  1914,  to  Dec.  31,  1918,  amounted  to  $1,741,529.84.  In 
1918  the  deposits  were  $477,475.66.  Refunds  in  1918  amounting 
to  $89,486.40  were  made  to  teachers  who  resigned  their  posi- 
tions, and  $5,808.36  was  paid  to  the  estates  of  deceased  mem- 
bers. Since  July  1,  1914,  teachers  who  have  resigned  their 
positions  have  received  in  refunds  $176,640.15,  and  $12,839.28 
has  been  paid  on  account  of  deaths.  In  the  case  of  many 
teachers  who  died  it  was  found  that  they  left  no  estate  except 
the  contributions  with  interest  which  they  had  to  their  credit 
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in  the  annuity  fund.  The  compulsory  saving  required  of  the 
members  under  the  retirement  law  has  undoubtedly  resulted 
in  the  teachers  creating  an  estate  which  they  otherwise  would 
not  have  accumulated. 

Under  the  provisions  of  the  retirement  law  the  rate  of  interest 
to  be  credited  to  the  members'  accounts  is  determined  by  the 
Retirement  Board.  The  Board  fixed  the  rate  to  be  credited  to 
the  accounts  of  the  members  on  Dec.  31,  1918,  at  4  per  cent. 
The  interest  credited  to  the  accounts  of  members  in  active  serv- 
ice was  $50,006.50,  and  $2,040.42  was  credited  to  the  accounts 
of  members  who  have  left  the  service  of  the  public  schools,  but 
have  not  withdrawn  their  contributions.  On  Dec.  31,  1918,  the 
total  assets  of  the  Retirement  Association  amounted  to 
$1,680,036.81. 

The  Retirement  Board  has  given  notice  of  its  intention  to 
fix  the  rate  of  assessment  for  the  school  year,  beginning  July  1, 
1919,  at  5  per  cent,  of  the  annual  salary  of  each  member,  sub- 
ject to  the  provision  of  the  law,  however,  which  requires  that 
the  minimum  annual  assessment  shall  be  $35  and  the  maximum 
annual  assessment  $100.  Assessments  have  been  at  this  rate 
since  the  organization  of  the  Retirement  Association. 

Retiring  allowances  were  granted  during  the  year  as  follows: 

On  account  of  disability  (teachers  under  sixty  years  of  age),  .  .  17 
Voluntary  retirements  (sixty  to  sixty-nine  years  of  age),  .  .  .43 
Compulsory  retirements  (age  seventy),  .......         5 

Total, •    ...       65 

The  annual  retiring  allowances  for  the  338  retired  members 
living  on  Dec.  31,  1918,  amounted  to  $125,688.68.  In  1918  the 
amount  paid  to  retired  members  was  $113,843.14,  of  which 
$2,785.10  was  derived  from  the  contributions  of  members  who 
paid  assessments  before  retiring,  and  the  balance,  $111,058.04, 
was  paid  by  the  State. 

Mr.  Harry  Smalley,  who  has  been  a  member  of  the  Board 
since  1914,  was  re-elected  in  1918  for  the  term  of  three  years 
from  Nov.  1,  1918.  Hon.  Robert  Luce  of  Waltham  was  also 
re-elected  in  1918  to  serve  as  the  seventh  member  of  the  Board 
for  the  term  of  one  year  from  Feb.  1,  1918. 
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The  following  estimate  of  the  amount  needed  for  the  fiscal 
year  ending  Nov.  30,  1919,  was  submitted  to  the  Supervisor  of 
Administration  and  the  Auditor  of  the  Commonwealth :  — 

Pensions  for  members  of  the  Retirement  Association,    .       .  $130,000  00 
Reimbursement  of  cities  and  towns  in  accordance  with  the 

provisions  of  section  13  of  the  retirement  law,     .       .       .  29,769  55 

Expenses  of  administration,        .       .       .       .       .       .       .  7,580  00 


Total, $167,349  55 

There  are  three  minor  changes  which  should  be  made  in  the 
retirement  law. 

At  present  any  teacher  having  the  option  of  joining  the  Re- 
tirement Association  may  do  so  by  paying  the  assessments, 
with  interest,  which  he  would  have  paid  had  he  become  a  mem- 
ber on  Sept.  30,  1914.  The  law  does  not  restrict  application 
for  membership  to  teachers  who  have  not  attained  the  age  of 
seventy.  This  restriction  should  be  made,  however,  as  mem- 
bers of  the  association  are  obliged  to  retire  upon  attaining  the 
age  of  seventy.  To  permit  a  teacher  who  remained  in  service 
beyond  the  age  of  seventy  to  become  a  member  of  the  associa- 
tion, and  receive  a  retiring  allowance,  is  unfair  to  teachers  who 
voluntarily  joined  in  1914. 

The  retirement  law  originally  provided  that  if  a  member 
withdrew  from  the  service  of  the  public  schools,  the  amount 
which  he  had  to  his  credit  in  the  annuity  fund  should  be  re- 
funded in  four  annual  installments.  In  1916  the  law  was  so 
amended  that  refunds  may  now  be  made  in  one  sum  to  teachers 
who  have  not  contributed  six  annual  assessments.  It  now  seems 
desirable  to  extend  this  privilege  to  all  teachers,  unless,  in  the 
discretion  of  the  Retirement  Board,  it  seems  advisable  that  pay- 
ments be  made  in  quarterly  installments.  This  quarterly  in- 
stallment provision  is  put  in  to  guard  against  the  possible  con- 
tingency of  a  large  number  of  teachers  withdrawing,  and  the 
cash  on  hand  not  being  sufficient  to  make  the  payments. 

Chapter  589  of  the  Acts  of  1908  established  a  pension  system 
for  teachers  employed  in  the  city  of  Boston.  Chapter  498  of 
the  Acts  of  1908  permits  cities  and  towns  which  accepted  the 
provisions  of  the  act  to  retire  teachers.    Section  13  of  the  retire- 
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ment  law  provides  for  the  reimbursement  of  a  city  or  town 
retiring  teachers  under  the  provisions  of  the  above  acts,  in 
order  to  prevent  double  taxation.  The  Retirement  Board  is  of 
the  opinion  that  reimbursement  should  be  granted  only  in  cases 
where  the  retirement  would  have  been  approved  by  the  Board 
had  the  teacher  been  a  member  of  the  Massachusetts  Teachers' 
Retirement  Association.  The  retirement  on  account  of  dis- 
ability of  members  of  the  Retirement  Association  who  have 
not  attained  the  age  of  sixty,  and  the  retirement  of  members  of 
the  association  sixty  years  of  age  or  over  on  account  of  ineffi- 
ciency, is  subject  to  the  approval  of  the  Massachusetts  Teachers' 
Retirement  Board.  If  the  reimbursement  of  a  city  or  town  is 
not  subject  to  the  same  restrictions  as  apply  to  the  retirement 
of  members  of  the  State  Teachers'  Retirement  Association,  an 
undue  burden  may  be  placed  upon  the  State. 

Bills  providing  for  these  changes  have  been  incorporated  in 
the  report  of  the  committee  appointed  to  investigate  the  educa- 
tional conditions  in  the  State. 

Respectfully  submitted, 

FRANK  H.  HARBISON,  Chairman. 
ROBERT  LUCE. 
WALTER  V.  McDUFFEE. 
HARRY  SMALLEY. 
PAYSON  SMITH. 
ELLEN  A.  STILLINGS. 
AUGUSTUS  L.  THORNDIKE. 


ANNUAL  STATEMENTS 

'  OF    THE 

CONDITION  AND  AFFAIRS 

OF    THE 

TEACHERS'  EETIEEMENT  SYSTEM  OF  THE 
COMMONWEALTH  OF  MASSACHTSEnS. 


Established  July  1,  1914. 


STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1918,  MADE 
TO  THE.INSURANCE  COMMISSIONER  BY  THE  SECRETARY 
OF  THE  TEACHERS'  RETIREMENT  BOARD. 

Income. 

Members'  deposits,       .       .       .   ■ $476,984  64 

Deposits   transferred   from   State  Employees'  Retirement 

Association, .  491  02 

Interest  received  on  investments   (less  $4,352.21  accrued 

interest  paid  on  bonds  purchased  during  the  year),        .        54,692  41 

Interest  received  on  bank  balances, 273  09 

Discount  on  investments  (less  $5,073.92  premium),       .       .         4,292  48 
Members'  deposits  used  to  purchase  annuities,     $11,778  80 

Interest  on  same, 806  65 

12,585  45 

Received  from  Commonwealth:  — 
For  payment  of  pensions  for  service  prior  to 

July  1,  1914, $108,272  94 

For  payment  of  pensions  for  service  subse- 
quent to  July  1,  1914, 2,785  10 

For  reimbursement  of  cities  and  towns,        .       23,995  87 
For  administration  expenses,    ....         6,413  18 

141,467  09 

Total  income, '      .       .       .    $690,786  18 

DiSBUESEMENTS. 

Deposits  refunded,  including  interest,  to  members  with- 
drawing from  teaching  service, $89,486  40 

Deposits  refunded,  including  interest,  to  representatives  of 

deceased  members, 5,808  36 

Transferred  to  State  Employees'  Retirement  Association  for 

members  who  entered  the  State  service,  ....  1,425  04 

Members'  deposits  used  to  purchase  annuities,     $11,778  80 

Interest  on  same,  .       .       .       .       .       .       .  806  65 

12,585  45 

Amount  carried  forward, $109,305  25 
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Amount  brought  forward, $109,305  25 

Payments  to  retired  members :  — • . 

Pensions  paid  for  service  prior  to  July  1, 

1914, $108,272  94  ' 

Pensions  paid  for  service  subsequent  to  July 

1, 1914, 2,785  10 

Annuities  purchased  by  members'   contri- 

'      butions, 2,785  10 

113,843  14 


Reimbursement  of  cities  and  towns  on  account 
of  pensions  paid  to  teachers  retired  sub- 
sequent to  July  1,  1914:  — 

Boston, $22,490  03 

Brookline, 799  96 

Wellesley,   .       .       .       ...       .       ...  705  88 


Adniinistration  expenses  for  calendar  year  1918:  — 
Salary  of  secretary,  . 
Salaries  of  regular  clerks, 
Extra  clerks,  etc., 

Printing, 

Postage, 

Stationery  and  office  supplies. 
Travel  and  telephone. 
Miscellaneous,   .... 


?:  — 

^OjVVO    o< 

$2,133  32 

2,601  18 

196  00 

399  61 

582  80 

308  39 

157  29 

34  59 

6,413  18 

Total  payments, .       .    $253,557  44 

Income  over  disbursements, $437,228  74 

Ledger  assets  Dec.  31,  1917, 1,204,991  66 


Ledger  assets  Dec.  31,  1918,   .....        $1,642,220  40 

Assets. 
Investments,  par  value  (Schedule  A),       .        $1,437,500  00 
Cash, 204,720  40 


Total  ledger  assets,       .       .       .       .       .  .       .        $1,642,220  40 

Accrued  interest  on  investments,       .       .       .  $19,165  36 

Amortized  value  of  investments  over  par  value,  18,651  05 

Total  non-ledger  assets,   ....  37,816  41 


Gross  assets,      .........        |1,680,036  81 
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Liabilities. 
Deposits  of  members  in  active  service,     .        $1,469,324  81 
Regular  interest  credited  to  same,     .       .       .      107,730  45 

$1,577,055  26 

Deposits  of  members  who  have  withdrawn  from 
the  service  of  the  public  schools  without 
requesting  a  refund  of  the  amount  to  their 

credit, $54,078  85 

Regular  interest  credited  to  same,     .       .       .         4,249  90 

■      58,328  75 

Due  representatives  of  deceased  members,       .       .       .       .         4,583  65 

Annuity  reserve, 27,597  69 

Surplus, 12,471  46 

•      Total  liabilities,        -    t  •       •       ■       •       •       •     •  $1,680,036  81 

Membership  Exhibit. 

Membership  Dec.  31,  1917, 10,534 

Voluntary  members  admitted  to  Retirement  Association  during 

the  year  1918, 80 

Teachers  required  by  law  to  become  members,       ....  1,902 

Reinstated, 136 

Total,      .       .    ' •.       .       .      12,652 

Number  deceased  during  the  year  1918,  ....  83 

Number  left  service, 1,382 

Transferred  to  State  Employees'  Retirement  Association,  10 

1,475    • 

Membership  Dec.  31,  1918,        .       .   ■ 11,177 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct  ex- 
hibit of  the  financial  condition  of  the  Teachers'  Retirement  System  of  the 
Commonwealth  of  Massachusetts  on  the  thirty-first  day  of  December, 
1918,  to  the  best  of  my  knowledge  and  belief. 

CLAYTON  L,  LENT, 

Secretary,  Teachers'  Retirement  Board. 

Subscribed  and  sworn  to  before  me  this  twenty-fourth  day  of  January, 
1919. 

EDMUND  S.  COGSWELL, 
Justice  oj  the  Peace. 
My  commission  expires  July  6,  1922. 
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STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1918,  MADE 
TO  THE  INSURANCE  COMMISSIONER  IN  COMPLIANCE 
WITH  THE  PROVISIONS  OF  PARAGRAPH  5,  SECTION  11, 
CHAPTER  832,  ACTS  OF  1913. 

Income. 

Received  from  secretary  of  Teachers'  Retirement  Board,  .  $477,257  73 

Transferred  from  retirement  fund  for  State  employees,  .  491  02 

Interest  on  bonds  (less  $4,352.21  accrued  interest),        .  .  54,692  41 

Discount  (less  $5,073.92  premium  on  investments),       .  .  4,292  48 

Balance  on  hand  Dec.  31,  1917,         .      •.       .       .       .  .  111,49166 


Total  receipts, $648,225  30 

Payments.  ' 

Annuities, $2,785  10 

Deposits  refunded  to  members  withdrawing  from  the  teach- 
ing service  and  to  representatives  of  deceased  members,    .  95,294  76 
Transferred  to  retirement  fund  for  State  employees,      .       .  1,425  04 


Total  payments, $99,504  90 

Assets.                  * 
Bonds  and  notes,  par  value  (Schedule  A),       .       .       .        $1,437,500  00 
Cash, ., 204,720  40 


Total  assets, $1,642,220  40 

I  hereby  certify  that  the  above  statement  is  a  correct  exhibit  of  the 
financial  condition  of  the  Teachers'  Retirement  System  of  the  Common- 
wealth of  Massachusetts  on  the  thirty-first  day  of  December,  1918. 

CHARLES  L.  BURRILL, 

Treasurer  and  Receiver  General. 

Subscribed  and  sworn  to  before  me  this  seventh  day  of  January,  1919. 

GEORGE  B.  WILLARD, 

Notary  Public. 
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Comparative  Membership  and  Financial  Statements. 
Membership  Statement. 


Enrolled  during 
Year. 

Members  in  Active 
Service. 

Re- 
tired 
during 
Year. 

Mem- 
bers on 
Retired 

List. 

Yeah  ending  — 

Volun- 
tary. 

Com- 
pulsory. 

Total. 

Volun- 
tary. 

Com- 
pulsory. 

Total. 

Dec.  31,  1914,1      . 
Dec.  31,  1915, 
Dec.  31,  1916, 
Dec.  31,  1917, 
Dec.  31,  1918, 

6,185 
142 

99 
103 

80 

1,187 
1,562 
1,591 
1,659 
1,902 

7,372 
1,704 
1,690 
1,762 
1,982 

6,037 
5,954 
5,822 
5,676 
5,453 

1,170 
2,472 
3,619 
4,571 
5,386 

7,207 
8,426 
9,441 
10,247 
10,839 

130 
66 
46 

77 
65 

129 
186 
226 
287 
338 

Financial  Statement. 


Year  ending  — 

Deposits 

received 

during 

Year. 

Pay- 
ments to 
Members 
with- 
drawn. 

Pay- 
ments to 
Estates 
of  De- 
ceased 
Members. 

Payments  to  Re    ■ 
tired  Members. 

Gross 
Assets. 

Annuity. 

Pension. 

Dec.  31,  1914,1     . 
Dec.  31,  1915,       . 
Dec.  31,  1916,       . 
Dec.  31,  1917,       . 
Dec.  31,  1918,       . 

$113,153  34 
336,679  34 
376,998  65 
437,222  85 
477,475  66 

$17  50 
2,096  21 
32,066  91 
52,973  13 
89,486  40 

$706  94 
2,402  29 
3,921  69 
5,808  36 

$0  60 

136  71 

542  97 

1,304  34 

2,785  10 

$18,412  74 
56,473  29 
75,608  38 
91,244  45 

111,058  04 

$113,499  59 

457,910  14 

824,105  89 

1,242,582  53 

1,680,036  81 

1  Six  months'  period.    Date  of  establishment  of  system,  July  1,  1914. 
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Schedule  A. 
Bonds. 


Description. 


Rate  (Per 
Cent.). 


Par  Value. 


Amortized 

Value 

Dec.  31, 1918. 


Akron,  Ohio, 
Akron,  Ohio, 
Ansonia,  Conn.,    . 
Athol,  Mass., 
Belmont,  Mass.,    . 
Boston,  Mass., 
Boston,  Mass., 
Bridgeport,  Conn., 
Bristol,  R.  I., 
Brockton,  Mass.,  . 
Burrillville,  R.  I., 
Chicago,  111., 
Cincinnati,  Ohio,  . 
Cleveland,  Ohio,  . 
Cleveland,  Ohio,  . 
Columbus,  Ohio,  . 
Cranston,  R.  I.,     . 
Dayton,  Ohio, 
Dayton,  Ohio, 
Des  Moines,  la.,    . 
Essex  County,  Mass., 
FaU  River,  Mass., 
Fitchbiu-g,  Mass., 
Flint,  Mich., 
Flint,  Mich., 
Gloucester,  Mass., 
Indianapolis,  Ind., 
Jackson,  Mich., 
Kennebec,  Me., 
Lawrence,  Mass.,  . 
Lexington,  Mass., 
LoweU,  Mass., 
Maiden,  Mass., 
Medford,  Mass.,     . 
Metropohtan  Water, 


i 

4 

3^ 

3M 

4 

iVi 

VA 

Wi 

3K 

4 

4J^ 

4H 

5 

4J^ 

4 

5 

VA 

4 

4 

ZVi 

4 

4^ 

5 

VA 

4 

4H 

3H 

4 

4 

4 

4 

4 

3 


S26,000 

20,000 

20,000 

10,000 

3,000 

33,000 

24,000 

43,000 

10,000 

8,000 

6,000 

11,000 

11,500 

85,000 

80,000 

25,000 

38,000 

52,000 

25,000 

13,000 

5,000 

11,000 

10,000 

6,000 

10,000 

10,000 

50,000 

26,000 

36,000 

13,000 

1,000 

3,000 

1,000 

15,000 

10,000 


826,886  58 

20,687  30 

20,000  00 

9,632  53 

2,631  08 

30,282  35 

23,614  40 

44,617  68 

8,849  06 

7,562  19 

'    6,540  99 

11,000  00 

11,115  12 

89,817  75 

81,137  08 

24,607  47 

37,968  15 

54,534  50 

27,800  32 

12,983  92 

5,000  00 

10,266  91 

9,966  42 

6,159  35 

10,132  59 

9,769  37 

48,522  80 

27,235  13 

34,273  00 

12,932  89 

996  69 

2,994  76 

1,000  00 

15,000  00 

8,519  82 
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Schedule  A  —  Concluded. 


Deschiption. 


Rate  (Per 
Cent.). 


Par  Value. 


Amortized 

Value 

Dec.  31, 1918. 


Metropolitan  Water, 
Middleborough,  Mass., 
Minneapolis,  Minn., 
Minneapolis,  Minn., 
Natiek,  Mass., 
New  London,  Conn.,    . 
New  York  State,  . 
Peabody,  Mass.,    . 
Peabody,  Mass.,    . 
Peoria,  111.,    . 
Portland,  Me., 
Quincy,  Mass., 
Racine,  Wis., 
Rochester,  N.  Y., 
Rutland,  Vt., 
St.  Louis,  Mo., 
St.  Paul,  Minn.,    . 
St.  Paul,  Minn.,     . 
South  Hadley,  Mass.,    . 
Stoughton,  Mass., 
Swampscott,  Mass., 
Syracuse,  N.  Y.,  . 
Taunton,  Mass.,    . 
Tisbury,  Mass., 
Toledo,  Ohio, 
Wakefield,  Mass.,  . 
Westfield,  Mass.,    . 
Whitman,  Mass.,   . 
Woonsocket,  R.  I., 
Woonsocket,  R.  I., 
Woonsocket,  R.  I., 


m 

4 
4 

4^ 
4 

4 

4 
4>^ 

4 

4 

4 

4^ 

4 

4 

3H 

4 

4 

4 

4 

3}^ 
4 

4J^ 


SIS.OOO 

4,000 

7,000 

38,000 

27,000 

4,000 

231,000 

5,000 

3,000 

10,000 

2,000 

1,000 

16,000 

5,000 

5,000 

25,000 

12,000 

83,000 

1,000 

1,000 

20,000 

25,000 

4,000 

30,000 

1,000 

1,000 

2,000 

25,000 

6,000 

20,000 

68,000 


$14,100  43 

3,815  47 

7,000  00 

38,990  38 

27,177  02 

3,757  56 

247,888  64 

4,926  37 

2,979  59 

10,219  98 

1,920  25 

998  90 

17,036  27 

5,066  65 

4,898  10 

25,000  00 

12,000  00 

82,034  22 

966  97 

989  58 

17,845  55 

23,924  80 

3,947  18 

30,000  00 

1,072  50 

996  72 

1,867  84 

25,000  00 

5,571  53 

20,000  00 

60,120  35 


$1,437,500 


$1,456,151  05 
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Teachers'  Retirement  Board, 
Boston,  April  12,  1920. 

To  the  Honorable  Senate  and  House  of  Representatives. 

Gentlemen:  —  I  transmit  to  you  herewith,  for  the  use  of 
the  Legislature,  the  annual  report  of  the  Teachers'  Retirement 
Board  for  the  year  ending  Dec.  31,  1919. 

Respectfully  yours, 

PAYSON  SMITH, 

Chairman. 


©be  cHommontoealtl)  of  iHa00acl}U0ett0. 
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SIXTH  ANNUAL  EEPOET  OF  THE  TEACHERS' 
EETIEEIENT  BOAED. 


To  the  Honorable  Senate  and  House  of  Representatives. 

In  accordance  with  the  provisions  of  chapter  350,  General 
Acts  of  1919,  the  Teachers'  Retirement  Board  has  been  placed 
in  the  Department  of  Education,  and  consists  of  three  members, 
namely,  the  Commissioner  of  Education,  a  member  of  the  Re- 
tirement Association  elected  for  a  term  of  three  years  by  the 
association,  and  one  other  person  whom  the  two  members  above 
designated  shall  annually  choose.  Mr.  Harry  Smalley  of  Fall 
River,  who  has  served  on  the  Retirement  Board  since  it  was 
organized  in  1914,  was  elected  by  the  members  to  serve  for 
three  years.  Miss  Ellen  A.  Stillings  of  Lowell,  who  served  on 
the  Retirement  Board  for  a  term  of  three  years  from  Nov.  1, 
1916,  has  been  chosen  as  the^  third  member. 

During  the  year  1919  there  were  1,771  teachers,  who  entered 
the  service  of  the  public  schools  for  the  first  time,  who  were 
required  to  join  the  Retirement  Association,  and  94  teachers, 
who  served  in  the  public  schools  of  Massachusetts  prior  to 
July  1,  1914,  who  voluntarily  joined  the  association  by  paying 
their  back  assessments  with  interest. 

Under  the  provisions  of  the  retirement  law  a  former  member 
of  the  Retirement  Association  shall,  on  re-entering  the  service 
of  the  public  schools,  be  reinstated  in  the  Retirement  Associa- 
tion.   There  were  313  teachers  reinstated  in  1919. 

The  withdrawals,  deaths  and  transfers  to  the  Retirement 
Association  for  State  employees  numbered  1,373,  leaving  a  net 
increase  in  membership  for  the  year  of  805. 

On  Dec.  31,  1919,  there  were  11,602  active  members,  of  whom 
5,283  were  teachers  who  were  in  service  prior  to  July  1,  1914, 
and  6,319  were  teachers  who  entered  the  service  for  the  first 
time  since  that  date. 

The  deposits  received  in  1919  from  the  members  of  the 
association  amounted  to  $578,891.19.     The  payments  for  the 
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year  to  teachers  who  have  left  the  public  school  service  were 
$118,921.10,  and  $14,284.32  was  paid  to  the  estates  of  deceased 
members.  The  income  over  disbursements  amounted  to  $544,- 
863.55,  the  gross  assets  are  now  $2,199,645.49,  and  the  total 
liabilities  are  $2,178,487.54,  leaving  a  surplus  of  $21,157.95. 

Retiring  allowances  were  granted  to  58  teachers  in  1919;  of 
these,  8  were  retired  on  account  of  disability,  and  8  were  obliged 
to  retire,  having  attained  the  age  of  seventy.  The  payments  for 
the  year  to  the  retired  members  amounted  to  $133,734.10,  of 
which  $4,060.53  was  derived  from  the  members'  own  contribu- 
tions. On  Dec.  31,  1919,  there  were  380  retired  teachers  living, 
and  their  annual  retiring  allowances  amounted  to  $141,894.56. 

The  Board  has  estimated  that  the  following  amounts  will  be 
needed  for  the  fiscal  year  beginning  Dec.  1,  1919:  — 

Pensions  for  members  of  Retirement  Association,  .  .  .  $148,000  00 
Reimbursement  of  cities  and  towns  in  accordance  with  the 

provisions  of  section  13  of  the  retirement  law,     .        .        .  34,948  61 

Expenses  of  administration, 8,290  00 


1191,238  61 


as 


Recommendations  for  Legislation. 
I.  ' 

Paragraph  (7),  section  6,  chapter  832,  Acts  of  1913, 
amended  by  chapter  197,  General  Acts  of  1915,  allows  a 
member  of  the  Teachers'  Retirement  Association  credit  for 
service  rendered  to  the  Commonwealth,  provided  he  was  a 
member  of  the  State  Employees'  Retirement  Association  at  the 
time  he  entered  the  service  of  the  public  schools.  Any  contribu- 
tions which  such  a  person  may  have  had  to  his  credit  in  the 
Retirement  Association  for  State  employees  are  transferred  to 
the  teachers'  annuity  fund. 

A  person  entering  the  service  of  the  public  schools  will  not 
receive  credit  for  service  rendered  to  the  Commonwealth  unless 
he  is  a  member  of  the  Retirement  Association  for  State  Em- 
ployees at  the  time  he  becomes  a  member  of  the  Teachers' 
Retirement  Association.  This  is  unfair,  as  the  person  may  have 
been  employed  by  the  Commonwealth  prior  to  the  date  the 
Retirement  Association  for  State  employees  was  established, 
and  he  may  never  have  had  the  option  of  joining  the  State 
association. 
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A  member  of  the  Teachers'  Retirement  Association  receives 
credit  for  all  periods  of  public  school  service,  and  should  also 
receive  credit  for  all  periods  of  service  rendered  to  the  Com- 
monwealth, unless  the  teacher  had  the  option  of  joining  the 
State  Employees'  Retirement  Association  and  refused  to  be- 
come a  member. 

Paragraph  (7),  section  6,  chapter  832,  Acts  of  1913,  should 
therefore  be  amended  so  that  there  will  be  no  discrimination. 


II. 

A  person  employed  principally  as  a  teacher  in  the  public 
schools,  but  also  employed  by  the  Commonwealth,  who  is  a 
member  of  the  Teachers'  Retirement  Association,  can  pay 
assessments  based  only  upon  the  salary  received  for  public 
school  service. 

A  person  employed  principally  by  the  Commonwealth  may 
be  a  member  of  both  the  Retirement  Association  for  State  Em- 
ployees and  the  Teachers'  Retirement  Association,  and  upon 
retirement  he  will  be  entitled  to  a  retiring  allowance  under  the 
two  systems. 

A  person  who  is  not  a  member  of  the  two  associations  would, 
upon  retirement,  receive  a  retiring  allowance  based  only  on  his 
public  school  service  if  a  member  of  the  Teachers'  Retirement 
Association,  or  a  retiring  allowance  based  on  his  State  service 
if  a  member  of  the  State  Employees'  Retirement  Association. 

Legislation  should  be  passed  so  that  a  person  can  be  a  mem- 
ber of  only  one  association,  and  receive  credit  for  his  total 
service. 

III. 

The  teachers'  retirement  law  provides  that  a  member  may 
voluntarily  retire  at  age  sixty  and  must  retire  at  age  seventy. 
There  is  nothing  in  the  law  which  definitely  prohibits  the  em- 
ployment in  the  public  schools  of  a  person  between  the  ages  of 
sixty  and  seventy  who  has  been  retired.  The  law,  however, 
makes  no  provision  for  the  reinstatement  as  an  active  member 
of  the  association  of  such  a  person,  and  it  was  probably  never 
intended  that  a  retired  member  sixty  years  of  age  or  over 
should  re-enter  the  public  school  service  of  Massachusetts.  The 
Retirement  Board  therefore  recommends  that  a  new  paragraph 
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be  added  to  section  6,  chapter  832,  Acts  of  1913,  prohibiting 
the  employment  in  the  pubHc  schools  of  a  retired  member  sixty 
years  of  age  or  over. 

IV. 

Under  the  provisions  of  chapter  494,  Acts  of  1914,  teachers 
employed  by  the  city  of  Boston  in  vocational  schools  operating 
under  chapter  471,  Acts  of  1911,  and  continuation  schools 
operating  under  chapter  805,  Acts  of  1913,  became  eligible  to 
membership  in  the  State  Teachers'  Retirement  Association. 
The  act  was  passed  because  these  teachers  were  not  considered 
to  be  public  school  teachers,  and  therefore  they  were  not  en- 
titled to  the  benefits  of  the  pension  system  for  Boston  public 
school  teachers. 

Chapter  311,  General  Acts  of  1919,  requires  cities  and  towns 
that  accept  the  provisions  of  the  act  to  establish  continuation 
schools  prior  to  Sept.  1,  1920,  and  makes  such  schools,  when 
established,  a  part  of  the  public  school  system.  The  city  of 
Boston  accepted  the  provisions  of  this  act,  and  as  the  Boston 
continuation  schools  are  now  operating  under  chapter  311, 
General  Acts  of  1919,  instead  of  under  chapter  805,  Acts  of 
1913,  and  as  the  teachers  are  now  public  school  teachers,  the 
Attorney-General  on  Dec.  22,  1919,  in  an  opinion  rendered  to  the 
Teachers'  Retirement  Board,  recommended  that  legislation  be 
passed  to  determine  whether  these  teachers  shall  remain  mem- 
bers of  the  State  system  or  be  transferred  to  the  Boston  system. 

As  the  Boston  public  school  teachers  do  not  come  under  the 
State  retirement  system,  it  would  seem  advisable  that  the  con- 
tinuation school  teachers  in  the  future  be  members  of  the 
Boston  pension  system,  except  that  persons  now  employed  in 
the  continuation  schools  who  are  members  of  the  State  retire- 
ment system  should  be  given  the  option  of  continuing  their 
membership  in  the  State  system  in  lieu  of  joining  the  Boston 
system.  It  is  therefore  recommended  that  legislation  be  passed 
to  provide  for  the  Boston  continuation  school  teachers  in  the 
above  manner. 

Respectfully  submitted, 

PAYSON  SMITH,   Chairman. 
HARRY  SMALLEY. 
ELLEN  A.  STILLINGS. 


ANNUAL  STATEMENTS 

OF    THE 

CONDITION  AND  AFFAIRS 

OF    THE 

TEACHEES'  RETIREMENT  SYSTEM  OF  THE 
COMMONWEALTH  OF  MASSACHUSETTS, 


Established  July  1,  1914. 


STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1919,  MADE 
TO  THE  INSURANCE  COMMISSIONER  BY  THE  SECRE- 
TARY OF  THE  TEACHERS'  RETIREMENT  BOARD. 

Income. 

Members'  deposits,       .       .' $578,580  79 

Deposits  transferred  from   State  Employees'   Retirement 

Association, 310  40 

Interest  received  on  investments   (less  $5,351.38  accrued 

interest  paid  on  bonds  purchased  during  the  year),       .       73,717  74 

Interest  received  on  bank  balances, 285  75 

Discount  on  investments, 33,653  48 

Members'  deposits  used  to  purchase  annuities,     $14,089  41 
Interest  on  same, 1,246  18 

15,335  59 

Received  from  Commonwealth :  — 

For  pajTTient  of  pensions  for  service  prior  to 
July  1,  1914, $125,613  04 

For  pajrment  of  pensions  for  service  subse- 
quent to  July  1,  1914, 4,060  53 

For  reimbursement  of  cities  and  towns,        .       29,769  55 

For  administration  expenses,  ....         6,972  57 

166,415  69 

Total  income, ,.       .    $868,299  44 

Disbursements. 

Deposits  refunded,  including  interest,  to  members  with- 
drawing from  teaching  service,  .        .        .        .        .        .    $118,921  10 

Deposits  refunded,  including  interest,  to  representatives  of 

deceased  members, 14,284  32 

Transferred  to  State  Employees'  Retirement  Association  for 

members  who  entered  the  State  service,   ....         4,418  66 

Members'  deposits  used  to  purchase  annuities,      $14,089  41 

Interest  on  same, 1,246  18 

15,335  59 

Amount  carried  forward, $152,959  67 
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Amount  brought  forward, 

Payments  to  retired  members :  — 

Pensions  paid  for  service  prior  to  July  1, 

1914, "      .    $125,613  04 

Pensions  paid  for  service  subsequent  to  July 

1,  1914, 4,060  53 

Annuities  purchased   by  members'    contri- 
butions,   4,060  53 


[Mar. 
$152,959  67 


Reimbursement  of  cities  and  towns  on  account 
of  pensions  paid  to  teachers  retired  sub- 
sequent to  July  1,  1914:  — 

Boston, $28,241  89 

Brookline, 799  92 

Pittsfield, "    .       .  21  86 

WeUesley, 705  88 


Administration  expenses  for  calendar  year  1919 :  — 

Salary  of  secretary, $2,263  33 

Salaries  of  regular  clerks,         ....  2,884  99 

Extra  clerks, 319  00 

Printing, 581  12 

Postage, 429  96 

Stationery  and  ofRce  supplies,        .       .       .  228  86 

Travel  and  telephone, 248  70 

Miscellaneous,   .       .       .       .       .       .       .  1661 


133,734  10 


29,769  55 


6,972  57 


Total  payments, 
Income  over  disbursements. 


$323,435  89 
$544,863  55 


Assets. 
Investments,  par  value  (Schedule  A),  $2,094,500;  amortized 

value, $2,080,401  33 

Cash, 92,583  95 

Accrued  interest  on  investments, 26,660  21 


Gross  assets, 


2,199,645  49 
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Liabilities. 
Deposits  of  members  in  active  service,     .        $1,905,108  94 
Regular  interest  credited  to  same,     .       .       .      167,149  78 

'■ $2,072,258  72 

Deposits  of  members  who  have  withdrawn  from 
the  service  of  the  public  schools  without 
requesting  a  refund  of  the  amount  to  their 

credit, $57,347  41 

Regular  interest  credited  to  same,     .       .       .         5,742  91 

63,090  32 

Due  representatives  of  deceased  members,       ....         2,021  01 

Annuity  reserve, 41,117  49 

Surplus, 21,157  95 

Total  liabilities, .       .        $2,199,645  49 

Membership  Exhibit. 

Membership  Dec.  31,  1918, .  11,177 

Voluntary  members  admitted  to  Retirement  Association  during 

the  year  1919, 94 

Teachers  required  by  law  to  become  members,       ....  1,771 

Reinstated, 313 

Total, 13,355 

Number  deceased  during  the  year  1919,  ....  71 

Number  left  service, .        1,284 

Transferred  to  State  Employees'  Retirement  Associa- 
tion,          18 

1,373 

Membership  Dec.  31,  1919, 11,982 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct  ex- 
hibit of  the  financial  condition  of  the  Teachers'  Retirement  System  of  the 
Commonwealth  of  Massachusetts  on  the  thirty-first  day  of  December, 
1919,  to  the  best  of  my  knowledge  and  belief. 

CLAYTON  L.  LENT, 

Secretary,  Teachers'  Retirement  Board. 

Mi 

Subscribed  and  sworn  to  before  me  this  seventeenth  day  of  February, 
1920. 

PETER  F.  J.  CARNEY, 

Notary  Public. 
My  commission  expires  July  23,  1920. 
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STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1919,  MADE 
TO  THE  INSURANCE  COMMISSIONER  IN  COMPLIANCE 
WITH  THE  PROVISIONS  OF  PARAGRAPH  5,  SECTION  11, 
CHAPTER   832,  ACTS  OF   1913. 

Income. 

Received  from  secretary  of  Teachers'  Retirement  Board,     .  $578,866  54 

Transferred  from  retirement  fund  for  State  employees,         .  310  40 

Interest  on  bonds  (less  15,351.38  accrued  interest),       .       .  73,717  74 

Discount, 33,653  48 

Balance  on  hand  Dec.  31,  1918, 204,720  40 

Total  receipts, •    .       .       .    $891,268  56 

Payments. 

Annuities, $4,060  53 

Deposits  refunded  to  members  withdrawing  from  the  teach- 
ing service,  and  to  representatives  of  deceased  members,    .      133,205  42 
Transferred  to  retirement  fund  for  State  employees,      .       .         4,418  66 

Total  payments, $141,684  61 

Assets. 
Bonds  and  notes,  par  value  (Schedule  A),        .       .       .        $2,094,500  00 
Cash, 92,583  95 

Total  assets, $2,187,083  95 

I  hereby  certify  that  the  above  statement  is  a  correct  exhibit  of  the 
financial  condition  of  the  Teachers'  Retirement  System  of  the  Common- 
wealth of  Massachusetts  on  the  thirty-first  day  of  December,  1919. 

CHARLES  L.  BURRILL, 

Treasurer  and  Receiver  General. 

Subscribed  and  sworn  to  before  me  this  twenty-first  day  of  January, 
1920,  at  9.30  a.m. 

GEORGE  B.  WILLARD, 

Notary  Public. 
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Comparative  Membership  and  Financial  Statements. 
Membership  Statement. 


Enrolled  during 
Year. 

Members  in*  Active 
Service. 

Re- 
tired 
during 
Year. 

Mem- 
bers on 
Retired 

List. 

Yeah  ending  — 

Volun- 
tary. 

Com- 
pulsory. 

Total. 

Volun- 
tary. 

Com- 
pulsory. 

Total. 

Dec.  31,  1914,1 
Dec.  31,  1915, 
Dec.  31,  1916, 
Dec.  31,  1917, 
Dec.  31,  1918, 
Dec.  31,  1919, 

6,185 
142 
99 
103 
80 
94 

1,187 
1,562 
1,591 
1,659 
1,902 
1,771 

7,372 
1,704 
1,690 
1,762 
1,982 
1,865 

6,037 
5,954 
5,822 
5,676 
5,453 
5,283 

1,170 
2,472 
3,619 
4,571 
5,386 
6,319 

7,207 
8,426 
9,441 
10,247 
10,839 
11,602 

130 
66 

46 
77 
65 

58 

129 
186 
226 
287 
338 
380 

Financial  Statement. 


Year  ending  — 

Deposits 

received 

during 

Year. 

Pay- 
ments to 
Members 
with- 
drawn. 

Pay- 
ments to 
Estates 
of  De- 
ceased 
Members. 

Payments  to  Re- 
tired Members. 

Gross 

Assets. 

Annuity. 

Pension. 

Dec.  31,  1914,1     . 
Dec.  31,  1915,       . 
Dec.  31,  1916,       . 
Dec.  31,  1917,       . 
Dec.  31,  1918, 
Dec.  31,  1919,       . 

S113,153  34 
336,679  34 
376,998  65 
437,222  85 
477,475  66 
578,891  19 

S17  50 
2,096  21 
32,066  91 
52,973  13 
89,486  40 
118,921  10 

1706  94 
2,402  29 
3,921  69 
5,808  36 
14,284  32 

$0  60 

136  71 

542  97 

1,304  34 

2,785  10 

4,060  53 

818,412  84 
56,473  29 
75,608  38 
91,244  45 
111,058  04 
129,673  57 

$113,499  59 
457,910  14 
824,105  89 
1,242,582  53 
1,680,036  81 
2,199,645  49 

1  Six  months'  period.    Date  of  establishment  of  system,  July  1,  1914. 
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Schedule  A. 
Bonds. 


Description. 


Eate  (Per 
Cent). 


Par  Value. 


Amortized 

Value 

Dec.  31,  1919. 


Accrued 

Interest 

Dec.  31,  1919. 


Akron,  Ohio, 
Akron,  Ohio, 
Ansonia,  Conn., 
Athol,  Mass., 
Belmont,  Mass., 
Boston,  Mass.,     . 
Boston,  Mass.,     . 
Bridgeport,  Conn., 
Bristol,  R.  I., 
Brockton,  Mass., 
Burrillville,  R.  I., 
Cambridge,  Mass., 
Canton,  Mass.  Cnotes), 
Chicago,  111., 
Cincinnati,  Ohio, 
Cleveland,  Ohio, 
Cleveland,  Ohio, 
Columbus,  Ohio, 
Cranston,  R.  I., 
Dayton,  Ohio,     . 
Dayton,  Ohio,     . 
Des  Moines,  Iowa, 
Essex  County,  Mass., 
Fall  River,  Mass., 
Fall  River,  Mass., 
Falmouth,  Mass.  (notes), 
Fitchburg,  Mass., 
Flint,  Mich., 
FUnt,  Mich., 
Gardner,  Mass.,  . 
Gloucester,  Mass., 
Indianapolis,  Ind., 
Jackson,  Mich.,   . 
Kennebec,  Me.,  . 
Lawrence,  Mass., 


4H 

5J^ 

4 

4 

314 

4 

4J^ 

33^ 

33^ 

3J^ 

3Ji 

5 

4 

4H 

43^ 

5 

i'A 

4 

5 

4 
4 

4 

5 

4 

4M 

5 

4 

ZV2 

4 

4J^ 

sy2 

4 


§26,000 
20,000 
20,000 
10,000 

3,000 
33,000 
24,000 
43,000 
10,000 

9,000 

6,000 
54,000 
63,000 
11,000 
41,500 
85,000 
80,000 
25,000 
38,000 
52,000 
25,000 
13,000 

5,000 
31,000 
25,000 
24,000 
10,000 

6,000 
10,000 
10,000 
10,000 
50,000 
26,000 
36,000 
13,000 


826,789  6.8 

20,579  01 

20,000  00 

9,646  88 

2,651  30 

30,374  57 

23,631  22 

44,464  01 

8,924  71 

8,493  81 

5,555  55 

48,487  40 

63,000  00 

11,000  00 

40,873  07 

89,623  85 

80,997  06 

24,614  49 

37,974  22 

54,445  17 

27,708  65 

12,984  58 

5,000  00 

28,359  83 

23,516  25 

24,000  00 

9,971  11 

6,153  75 

10,120  85 

9,646  99 

9,850  10 

48,782  09 

27,126  26 

34,513  99 

12,946  75 


S288  75 

366  67 

400  00 

166  67 

8  75 

125  42 

480  00 

806  25 

116  67 

84  58 

70  00 

799  17 

524  97 

220  00 

840  00 

1,237  50 
583  32 
375  00 
163  34 

1,300  00 
114  58 

86  67 
16  67 

501  66 

333  33 

250  00 

66  67 

63  75 

145  83 

66  67 

87  50 
1,000  00 

195  00 
210  00 
260  00 
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Schedule  A  —  Continued. 


Description. 

Rate  (Per 

Cent). 

Par  Value. 

Amortized 

Value 

Dec.  31,  1919. 

Accrued 

Interest 

Dec.  31,  1919. 

Lewiston,  Me., 

4 

87,500 

S7,171  53 

S150  00 

Lexington,  Mass., 

4 

10,000 

9,747  24 

66  67 

Lowell,  Mass., 

4 

3,000 

2,997  57 

20  00 

Lynn,  Mass., 

ZV2 

5,000 

4,533  10 

43  75 

Maiden,  Mass.,    . 

4 

26,000 

24,155  90 

511  45 

Medford,  Mass.,  . 

4 

15,000 

15,000  00 

100  00 

Metropolitan  Water,    . 

3 

10,000 

8,562  75 

150  00 

Metropolitan  Water,    . 

zy2 

15,000 

14,139  84 

262  50 

Middleborough,  Mass., 

4 

4,000 

3,838  89 

26  67 

Minneapolis,  Minn.,    . 

4 

7,000 

7,000  00 

70  00 

Minneapolis,  Minn.,    . 

4J^ 

38,000 

38,877  04 

270  00 

Natick,  Mass.,     . 

4 

27,000 

27,143  01 

450  00 

New  London,  Conn., 

3H 

4,000 

3,767  96 

35  00 

New  York  State, 

4H 

231,000 

247,754  33 

4,657  50 

Peabody,  Mass., 

33^ 

5,000 

4,971  08 

65  62 

Peabody,  Mass., 

4 

3,000 

2,992  33 

50  00 

Peoria,  111., 

4K 

10,000 

10,168  06 

225  00 

Portland,  Me.,     . 

3^ 

2,000 

1,941  72 

35  00 

Racine,  Wis., 

4J^ 

16,000 

16,980  14 

180  00 

Rochester,  N.  Y., 

4J^ 

5,000 

5,063  13 

103  12 

Rutland,  Vt.,      . 

4 

5,000 

4,913  79 

33  33 

St.  Louis,  Mo.,    . 

4 

25,000 

25,000  00 

250  00 

St.  Paul,  Minn., 

4 

12,000 

12,000  00 

150  00 

St.  Paul,  Minn., 

iy2 

■      83,000 

82,095  21 

690  00 

South  Hadley,  Mass., 

4 

1,000 

972  98 

20  00 

Springfield,  Mass., 

3J^ 

10,000 

9,825  57 

116  67 

Stoughton,  Mass., 

4 

1,000 

993  76 

3  33 

Swampscott,  Mass.,     . 

iV2 

20,000 

17,955  19 

233  34 

Swampscott,  Mass.,     . 

3.6 

6,500 

6,242  90 

22  75 

Syracuse,  N.  Y., 

4 

25,000 

24,002  28 

502  78 

Taunton,  Mass., 

3>i 

23,000 

20,948  00 

67  08 

Taunton,  Mass., 

4 

4,000 

3,953  36 

63  33 

Toledo,  Ohio,      . 

4H 

1,000 

1,069  29 

22  50 

Tisbury,  Mass.,  . 

4 

30,000 

30,000  00 

400  01 

United  States  Liberty  Bonds, 

4M 

328,000 

312,358  84 

3,205  19 

Waterville,  Me.,  . 

3K 

10,000 

9,447  53 

145  83 
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Schedule  A  —  Concluded. 


Description. 


Rate  (Per 
Cent). 


Par  Value. 


Amortized 

Value 

Dec.  31, 1919. 


Accrued 

Interest 

Dec.  31, 1919. 


Westfield,  Mass., 
Whitman,  Mass.  (notes), 
Woonsocket,  R.  I., 
Woonsocket,  R.  I., 
Woonsocket,  R.  I., 
Worcester,  Mass., 


33^ 

3J^ 
4 

4Ji 
3H 


S2,000 
20,000 
6,000 
20,000 
58,000 
13,000 
82,094,500 


81,881  11 
20,000  00 
5,598  61 
20,000  00 
59,903  70 
11,626  39 
080,401  33 


S5  83 
287  24 

35  00 

133  33 

217  50 

227  50 

826,660  21 
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Department  of  Education, 
Teachers'  Retirement  Board,  Boston,  March  22,  1921. 

To  the  Honorable  Senate  and  House  of  Representatives. 

Gentlemen:  —  I  transmit  to  you  herewith,  for  the  use  of 
the  Legislature,  the  annual  report  of  the  Teachers'  Retirement 
Board  for  the  year  ending  Dec.  31,  1920. 

Respectfully  yours, 

PAYSON  SMITH, 

Chairman. 
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SEVENTH  ANNUAL  EEPOET  OF  THE  TEACHEES' 
EETIEEMENT  BOAED. 


To  the  Honorable  Senate  and  House  of  Representatives. 

The  Teachers'  Retirement  Association,  estabhshed  on  July 
1,  1914,  has  increased  in  membership  from  7,336  on  Dec.  31, 
1914,  to  13,120  on  Dec.  31,  1920.  The  membership  of  13,120 
includes  409  reti^red  teachers,  and  5,237  active  members  who 
served  in  the  public  schools  prior  to  July  1,  1914,  and  who 
voluntarily  joined  the  Retirement  Association.  All  other  mem- 
bers of  the  Retirement  Association  are  teachers  who  entered 
the  service  of  the  public  schools  for  the  first  time  after  July 
1,  1914.  There  was  a  net  increase  in  membership  of  1,138  for 
the  year  ending  Dec.  31,  1920,  obtained  as  follows:  — 

Teachers  who  entered  the  service  of  the  pubUc  schools  for  the 

first  time,  who  were  required  to  join  the  association,  .        .        .      2,123 

Teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  who 

joined  by  paying  back  assessments  with  interest,         .        .        .         137 

Former  members  of  the  association  who  re-entered  the  service  of 
the  pubhc  schools  and  who  were  reinstated  as  members  in  ac- 
cordance with  the  provisions  of  the  retirement  law,     .        .        .         335 


Total, 2,595 

Members  of  the  association  who  left  the  public  school 
service, 1,373 

Members  of  the  association  who  entered  the  service  of 

the  Commonwealth, 19 

Deaths, 65 

—     1,457 


Net  increase  in  membership, .      1.138 
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The  deposits  received  during  the  fiscal  year  from  the  members 
of  the  Retirement  Association  amounted  to  $808,581.60,  an 
increase  of  $229,690.41  over  the  deposits  received  in  1919. 
Refunds  amounting  to  $147,261.63  were  made  to  teachers  who 
left  the  service  of  the  public  schools,  and  $10,528.69  was  paid 
to  the  estates  of  deceased  members.  The  net  income  over  dis- 
bursements amounted  to  $720,973.09.  The  gross  assets  on 
Dec.  31,  1920,  were  $2,927,277.16,  and  the  total  liabilities  were 
$2,926,681.51,  leaving  a  surplus  of  $595.65. 

There  were  55  teachers  retired  in  1920.  The  retiring  allow- 
ances granted  to  these  teachers  amounted  to  $26,686.24,  of 
which  $2,057.68  was  derived  from  the  members'  own  contribu- 
tions. The  retirements  for  the  year  included  six  teachers  who 
were  retired  on  account  of  disability  before  attaining  the  age 
of  sixty.  Since  1917  the  retirements  each  year  have  been  as 
follows :  — 


1917, 
1918, 
1919, 
1920, 


77 
65 
58 
55 


There  has  been  a  decrease  each  year  in  the  number  of  retire- 
ments, notwithstanding  the  fact  that  the  number  of  persons 
over  sixty  years  of  age  and  eligible  to  retire  has  increased  from 
409  on  Jan.  1,  1916,  to  650  at  the  present  time.  The  high  cost 
of  living,  the  increase  in  teachers'  salaries,  and  the  shortage  of 
teachers  have  had  a  tendency  to  keep  teachers  in  service  until 
they  feel  that  they  are  forced  to  retire  on  account  of  poor 
health.  This  is  shown  by  the  fact  that  six  of  the  teachers 
retired  since  July  1,  1920,  have  died.  This  tendency  to  remain 
in  service  is  also  indicated  by  the  large  percentage  of  retire- 
ments at  the  age  of  seventy.  Of  the  49  teachers  who  retired 
at  the  age  of  sixty  or  over,  16  retired  at  the  age  of  seventy. 
The  number  of  retirements  at  each  age  was  as  follows:  forty- 
four,  1;  fifty,  1;  fifty-three,  1;  fifty-seven,  2;  fifty-eight,  1; 
sixty,  5;  sixty-one,  6;  sixty-two,  6;  sixty-three,  4;  sixty-four, 
1;  sixty-five,  3;  sixty-six,  4;  sixty-seven,  2;  sixty-nine,  2; 
seventy,  16. 

There  are  now  409  retired  teachers  living,  and  their  annual 
retiring  allowances  amount  to  $157,470.48. 
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The  Board  has  estimated  that  the  following  amounts  will  be 
needed  for  the  fiscal  year  beginning  Dec.  1,  1920:  — 

Pensions  for  members  of  the  Retirement  Association,    .        .  $165,000  00 
Reimbursement  of  cities  and  towns,  in  accordance  with  sec- 
tion 16,  chapter  32  of  the  General  Laws,      ....  47,105  37 
Expenses  of  administration, 10,045  00 


Total,      . $222,150  37 

The  Retirement  Board  recommended  to  the  Joint  Special 
Committee  on  Pensions,  appointed  to  consider  the  entire  ques- 
tion of  pensions  and  retirement  allowances,  that  the  following 
changes  be  made  in  the  retirement  law  (chapter  32,  General 
Laws) :  — 

1.  That  paragraph  (10)  of  section  10  of  the  General  Laws 
be  amended  so  tha{  the  minimum  pension  to  be  paid  to  a  per- 
son retired  on  account  of  disability  shall  be  increased  from 
one-thirtieth  of  $250  for  each  year  of  service  to  one-thirtieth 
of  $350  for  each  year  of  service. 

2.  That  paragraph  (2)  of  section  9  be  amended  so  that  no 
member  shall  pay  further  assessments  after  the  sum  of  his 
assessments  with  interest  shall  amount  to  a  sum  sufficient  to 
purchase  an  annuity,  in  accordance  with  the  provisions  of 
section  10,  paragraph  (3),  clause  (a),  of  $800  at  age  sixty. 
Also,  that  paragraph  (5)  of  section  10  be  amended  so  that  the 
maximum  accumulation  of  assumed  assessments  allowed  under 
that  paragraph  shall  be  increased  from  the  amount  which  at 
age  sixty  would  purchase  an  annuity  of  $500  to  the  amount 
which  at  age  sixty,  and  in  accordance  with  paragraph  (3), 
clause  (a)  of  section  10,  will  purchase  an  annuity  of  $800. 

3.  The  Board  is  of  the  opinion  that  it  may  be  advisable  to 
increase  the  maximum  annual  assessment  from  $100  to  $150, 
but  it  does  not  feel  that  it  can  make  such  a  recommenda- 
tion w^ithout  first  obtaining  the  approval  of  the  members 
of  the  Retirement  Association.  The  rights  of  a  member 
who  voluntarily  joined  the  association  under  the  condition 
that  the  maximum  annual  assessment  was  $100  should  be 
considered. 
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4.  It  is  the  opinion  of  the  Board  that  an  improvement  over 
the  present  Board  of  three  members  would  be  a  Board  of  five 
members,  consisting  of  the  Commissioner  of  Education,  three 
members  of  the  Retirement  Association  elected  one  each  year 
to  serve  for  a  period  of  three  years,  and  the  fifth  member  to 
be  appointed  by  the  Governor. 

Respectfully  submitted, 

PAYSON   SMITH,  Chairman. 
HARRY  SMALLEY. 
ELLEN  A.  STILLINGS. 


ANNUAL  STATEMENTS 


CONDITION  AND  AFFAIRS 


TEACHEES'  EETIEEMENT  SYSTEM  OF  THE 
COMMONWEALTH  OF  MASSACHUSETTS 


Established  July  1,  1914 


STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1920,  MADE 
TO  THE  INSURANCE  COMMISSIONER  BY  THE  SECRE- 
TARY  OF  THE  TEACHERS'  RETIREMENT  BOARD. 

Income. 

Members'  deposits, $806,536  26 

Deposits  transferred  from   State  Employees'  Retirement 

Association, 2,045  34 

Interest  received  on  investments  (less  $13,084.55  accrued 

interest  paid  on  securities  pm'chased  during  the  year) ,  .        103,219  16 

Interest  received  on  bank  balances, 343  39 

Members' deposits  used  to  purchase  annuities,      $16,600  94 

Interest  on  same, 1,544  25 

18,145  19 


Received  from  Commonwealth :  — 

For  payment  of  pensions  for  service  prior  to 

July  1,  1914, $137,292  46 

For  payment  of  pensions  for  service  subse- 
quent to  July  1,  1914,        .        .        .        .      "  5,868  71 
For  reimbursement  of  cities  and  towns,      .        34,948  61 
For  administration  expenses,        .        .        .  8,184  89 


186,294  67 

Total  income,  ..........  $1,116,584  01 

Disbursements. 

Deposits  refunded,  including  interest,  to  members  with- 
drawing from  teaching  service, $147,261  63 

Deposits  refunded,  including  interest,  to   representatives 

of  deceased  members, 10,528  69 

Transferred  to  State  Employees'  Retirement  Association 

for  members  who  entered  the  State  service,    .        .        .  3,935  45 

Members' deposits  used  to  purchase  annuities,      $16,600  94 

Interest  on  same, 1,544  25 

18,145  19 


Net  decrease  in  book  value  of  securities,         ....  23,576  58 


Amount  carried  fonvard, $203,447  54 
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Amount  brought  forward, $203,447  54 

Payments  to  retired  members :  — 

Pensions  paid  for  service  prior  to  July  1, 

1914, $137,292  46 

Pensions  paid  for  service    subsequent  to 

July  1,  1914, 5,868  71 

Annuities  purchased  by  members'  contri- 
butions,       .       .      \       .       .       .       .         5,868  71 


149,029  88 


Reimbursement  of  cities  and  towns  on  ac- 
count of  pensions  paid  to  teachers  retired 
subsequent  to  July  1,  1914:  — 


Boston, 

Brookline, 

Wellesley, 

$33,694  42 
548  31 
705  88 

34,948  61 
8,184  89 

Administration   expenses  for   calendar   year 
1920:  — 

Salaries  of  employees, 

Sundry  contingent  expenses,         .        .        . 

$6,748  35 
1,436  54 

9.08;  amor- 

Total  payments, 

Income  over  disbursements,      .... 

Assets. 
Investments,  par  value  (Schedule  A),  $2,905,57 

tized  value, 

Cash, 

Accrued  interest  on  investments. 

$395,610  92 
$720,973  09 

$2,769,056  95 

124,901  42 

33,318  79 

Gross  assets, $2,927,277  16 

Liabilities. 
Deposits  of  members  in  active  service,    .         $2,534,826  32 
Regular  interest  credited  to  same,   .        .        .      257,734  24 


Deposits  of  members  who  have  withdrawn 
from  the  service  of  the  public  schools 
without  requesting  a  refund  of  the 
amount  to  their  credit,       ....      $70,095  55 

Regular  interest  credited  to  same,    .        .        .         8,164  33 


$2,792,560  56 


78,259  88 


Amount  carried  forward, $2,870,820  44 
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AmowU  brought  forward, $2,870,820  44 

Due  representatives  of  deceased  members,     .        ... 

Annuity  reserve,  .' 

Interest  paid  in  advance, 

Surplus, 


1,737  80 

53,544  77 

578  41 

595  65 

$2,927,277  IG" 

Total  liabilities, 

Membership  Exhibit. 

Membership  Dec.  31,  1919, 11,982 

Voluntary  members  admitted  to  Retirement  Association  during 

1920, 137 

Teachers  required  by  law  to  become  members,      .        .        .        .  2,123 

Reinstated, * 335 


Total, 14,577 

Number  deceased  during  the  year  1920,         ...  65 

Number  left  service, 1,373 

Transferred  to  State  Employees'  Retirement  Associa- 
tion,         19 

1,457 


Membership  Dec.  31,  1920, 13,120 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct 
exhibit  of  the  financial  condition  of  the  Teachers'  Retirement  System  of 
the  Commonwealth  of  Massachusetts  on  the  thirty-first  day  of  Decem- 
ber, 1920,  to  the  best  of  my  knowledge  and  belief. 

CLAYTON  L.  LENT, 

Secretary,  Teachers'  Retirement  Board. 

Subscribed  and  sworn  to  before  me  this  first  day  of  March,  1921. 

PETER  F.  J.  CARNEY, 

Notary  Public. 
My  commission  expires  July  26,  1927. 
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STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1920,  MADE  TO 
THE  INSURANCE  COMMISSIONER  IN  COMPLIANCE  WITH 
THE  PROVISIONS  OF  PARAGRAPH  5,  SECTION  14  OF 
CHAPTER  32  OF  THE  GENERAL  LAWS. 

Income. 
Received  from  secretary  of  Teachers'  Retirement  Board,    .      $806,879  65 
Transferred  from  retirement  fund  for  State  employees,       .  2,045  34 

Interest  received  on  investments  (less  $13,084.55  accrued 

interest  paid  on  securities  purchased  during  the  year),     .        103,219  16 
Discount  on  securities  purchased  (less  $2,017.50  premium),        120,842  18 


Total  receipts, $1,032,986  33 

Ledger  assets  Dec.  31,  1919, 2,187,083  95 


Total, .       .       .  $3,220,070  28 

Payivients. 

Annuities, $5,868  71 

Deposits  refunded  to  members  withdrawing  from  the  teach- 
ing service,  and  to  representatives  of  deceased  members,  157,790  32 
Transferred  to  retirement  fund  for  State  employees,     .        .  3,935  45 
Discount  on  securities  sold  (less  $4,620  premium),        .        .  21,995  30 


Total  payments, .      $189,589  78 

Balance, $3,030,480  50 

Assets. 

Investments,  par  value  (Schedule  A), $2,905,579  08 

Cash, '       124,901  42 


Total  assets, .        .        .$3,030,480  50 

I  hereby  certify  that  the  above  statement  is  a  correct  exhibit  of  the 
financial  condition  of  the  Teachers'  Retirement  System  of  the  Common- 
wealth of  Massachusetts  on  the  thirty-first  day  of  December,  1920. 

JAMES  JACKSON, 

Treasurer  and  Receiver-General. 

Subscribed  and  sworn  to  before  me  this  eighteenth  day  of  January,  1921. 

GEO.  B.  WILLARD, 

Notary  Public. 
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Comparative  Membership  and  Financial  Statements. 
Membershij)  Exhibit. 


Yeah  ending  — 

Enrolled  during 
Year. 

Members  in  Active 
Service. 

Re- 
tired 
during 
Year. 

Mem- 
bers on 

Volun- 
tary. 

Com- 
pulsory. 

Total. 

Volun- 
tary. 

Com- 
pulsory. 

Total. 

Retired 

List. 

Dec.  31,  1914,1 

6,185 

1,187 

7,372 

6,037 

1,170 

7,207 

130 

129 

Dec.  31,  1915, 

142 

1,562 

1,704 

5,954 

2,472 

8,426 

66 

186 

Dec.  31,  1916, 

99 

1,591 

1,690 

5,822 

3,619 

9,441 

46 

226 

Dec.  31,  1917, 

103 

1,659 

1,762 

5,676 

4,571 

10,247 

77 

287 

Dec.  31,  1918, 

80 

1,902 

1,982 

5,453 

5,386 

10,839 

65 

33S 

Dec.  31,  1919, 

94 

1,771 

1,865 

5,283 

6,319 

11,602 

58 

380 

Dec.  31,  1920, 

137 

2,123 

2,260 

5,237 

7,474 

12,711 

55 

409 

Financial  Statement. 


Ye.\r  ending  — 

Deposits 

received 

during 

Year. 

Pay- 
ments to 
Members 
with- 
drawn. 

Pay- 
ments to 
Estates 
of  De- 
ceased 
Members. 

Payments  to  Re- 
tired Members. 

Gross 

Annuity. 

Pension. 

Assets. 

Dec.  31,  1914,1      . 
Dec.  31,  1915, 
Dec.  31,  1916, 
Dec.  31,  1917, 
Dec.  31,  1918, 
Dec.  31,  1919, 
Dec.  31,  1920, 

S113,153  34 
336,679  34 
376,998  65 
437,222  85 
477,475  66 
578,891  19 
808,581  60 

S17  50 
2,096  21 
32,066  91 
52,973  13 
89,486  40 
118,921  10 
147,261  63 

S706  94 
2,402  29 
3,921  09 
5,808  36 
14,284  32 
10,528  69 

SO  60 
136  71 
542  97 
1,304  34 
2,785  10 
4,060  53 
5,868  71 

$18,412  74 
56,473  29 
75,608  38 
91,244  45 
111,058  04 
129,274  75 
143,161  17 

S113,499  59 
457,910  14 
824,105  89 
1,242,582  53 
1,680,036  81 
2,199,645  49 
2,927,277  16 

1  Six  months'  period.     Date  of  establishment  of  system,  July  1,  ltl4. 
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Schedule  A. 
Bonds. 


Description. 

Rate  (Per 
Cent). 

Par  Value. 

Amortized 

Value 

Dec.  31,  1920. 

Accrued 

Interest 

Dec.  31,  1920. 

Akron,  Ohio, 

4H 

S25,000  00 

825,692  89 

S281  25 

Akron,  Ohio, 

5H 

20,000  00 

20,465  46 

366  67 

Ansonia,  Conn., 

4 

20,000  00 

20,000  00 

400  00 

Athol,  Mass  ,      . 

4 

10,000  00 

9,661  86 

166  67 

Belmont,  Mass., 

3M 

3,000  00 

2,672  49 

8  75 

Boston,  Mass.,   . 

3H 

77,000  00 

69,179  24 

253  75 

Boston,  Mass.,   . 

4 

27,000  00 

26,611  91 

540  00 

Bourne,  Mass.  (notes), 

5M 

15,000  00 

15,000  00 

359  37 

Bridgeport,  Conn.,    . 

4M 

43,000  00 

44,304  13 

806  25- 

Bristol,  R.  I 

33^ 

10,000  00 

9,004  03 

116  67 

Brockton,  Mass., 

Zli 

9,000  00 

8,551  56 

84  58 

Burrillville,  R.  I.,      .         ."• 

m 

6,000  00 

5,570  70 

70  00 

Cambridge,  Mass.,     . 

3M 

54,000  00 

48,831  72 

799  17 

Canton,  Mass.  (notes), 

6 

20,000  00 

20,000  00 

500  00 

Cincinnati,  Ohio, 

4H 

41,500  00 

40,893  35 

840  00 

Cincinnati,  Ohio, 

5 

75,000  00 

76,970  85 

1,875  00 

Cleveland,  Ohio, 

4H 

85,000  00 

89,421  98 

1,237  50 

Cleveland,  Ohio, 

5 

80,000  00 

80,850  29 

583  32 

Cohasset,  Mass.  (notes),    . 

5.75 

30,000  00 

30,000  00 

71  88 

Columbus,  Ohio, 

4}-^ 

25,000  00 

24,621  84 

375  00 

Cranston,  R.  I., 

4 

38,000  00 

37,980  54 

163  34 

Dana,  Mass.  (note),  . 

6.10 

5,000  00 

5,000  00 

- 

Dayton,  Ohio,   . 

5 

2,000  00 

2,056  75 

50  00 

Dayton,  Ohio,    .         ; 

SVi 

25,000  00 

27,612  69 

114  58 

East  Bridgewater  (notes). 

4M 

4,800  00 

4,621  49 

96  00 

Fall  River,  Mass., 

PA 

31,000  00 

28,534  15 

501  66 

Fall  River,  Mass., 

4 

25,000  00 

23,575  14 

333  33 

Falmouth,  Mass.  (notes). 

5 

15,000  00 

15,000  00 

156  25 

Flint,  Mich.,      . 

5 

10,000  00 

10,108  53 

145  83 

Gardner,  Mass., 

4 

10,000  00 

9,696  14 

66  67 

Gloucester,  Mass.,      . 

3M 

10,000  00 

9,934  42 

87  50 

Hanover,  Mass.  (notes),    . 

5M 

6,000  00 

6,000  00 

100  62 

Hanover,  Mass.  (notes),    . 

6 

4,000  00 

4,000  00 

70  00 

Hoi  brook,  Mass.  (notes),  . 

iH 

1,000  00 

967  20 

7  92 

1921. 
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Schedule  A  —  Continued. 


Description. 

Rate  (Per 
Cent). 

Par  Value. 

Amortized 

Value 

Dec.  31,  1920. 

Accrued 

Interest 

Dec.  31,  1920. 

Huntington,  Mass.  (notes), 

5M 

S3,500  00 

S3,500  00 

?S3  85 

Lewiston,  Me.,  . 

4 

7,500  00 

7,198  13 

150  00 

Lexington,  Mass., 

4 

10,000  00 

9,795  80 

66  67 

Lynn,  Mass., 

3V2 

5,000  00 

4,562  41 

43  75 

Maiden,  Mass.,  . 

4 

26,000  00 

24,198  39 

511  45 

Medfield,  Mass.  (notes). 

4^ 

2,000  00 

1,898  74 

12  76 

Medford,  Mass.,  . 

4 

15,000  00 

15,000  00 

100  00 

Metropolitan  Water, 

3 

10,000  00 

8,607  42 

150  00 

Metropolitan  Water, 

SV2 

15,000  00 

14,180  84 

262  50 

Metropolitan  Water,  . 

iH 

34,000  00 

34,000  00 

722  50 

Metropolitan  Park  Loan,  Series  2,    . 

m 

90,000  00 

90,000  00 

1,912  50 

Metropolitan  Sewerage  Loan,  South, 

43^ 

26,000  00 

26,000  00 

390  00 

Middleborough,  Mass., 

4 

4,000  00 

3,863  44 

26  67 

Minneapolis,  Minn., 

4 

7,000  00 

7,000  00 

70  00 

Minneapolis,  Minn., 

43-^ 

38,000  00 

38,759  03 

270  00 

Natick,  Mass.,   .   .     . 

4 

27,000  00 

27,107  69 

450  00 

Needham,  Mass.  (note). 

4H 

1,400  00 

1,299  02 

- 

New  London,  Conn., 

33^ 

4,000  00 

3,778  79 

35  00 

Orange,  Mass.,  . 

4 

10,000  00 

9,842  10 

133  33 

Peoria,  111.,-* 

i}4 

10,000  00 

10,114  10 

225  00 

Portland,  Me.,   . 

3H 

2,000  00 

1,964  22 

35  00 

Revere,  Mass.  (notes), 

■    4>i 

30,860  00 

28,913  21 

443  07 

Revere,  Mass.  (notes). 

■   5 

2,000  00 

1,948  15 

8  32 

St.  Paul,  Minn., 

4 

12,000  00 

12,000  00 

150  00 

St.  Paul,  Minn., 

43^ 

83,000  00 

82,159  24 

690  00 

South  Hadley,  Mass., 

4 

1,000  00 

979  27 

20  00 

Springfield,  Mass.,     . 

33i 

10,000  00 

9,928  72 

116  67 

Stoughton,  Mass., 

4 

1,000  00 

998  13 

3  33 

Swampscott,  Mass.,  . 

3V2 

20,000  00 

18,069  96 

233  34 

Swampscott,  Mass.,  . 

3.6 

6,500  00 

6,296  69 

22  75 

Taunton,  Mass., 

33^ 

3,000  00 

2,709  46 

8  75 

Taunton,  Mass., 

4 

4,000  00 

3,959  84 

63  33 

Tisbury,  Mass., 

4 

30,000  00 

30,000  00 

400  01 

Toledo,  Ohio,     . 

4K 

1,000  00 

1,065  96 

22  50 

United  States  Liberty  Bonds, 

434 

1,349,900  00 

1,232,471  45 

12,596  81 
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Deschiption. 

Rate  (Per 
Cent). 

Par  Value. 

Amortized 

Value 

Dec.  31,  1920. 

i_i 

Accrued 

Interest 

Dec.  31,  1920. 

Wakefield,  Mass.  (notes),  . 

Walpole,  Mass.  (note), 

Westfield,  Mass.,        .... 

Whitman,  Mass.  (notes),   . 

Woonsocket,  R.  I.,     . 

Woonsocket,  R.  I.,     . 

Worcester,  Mass.,        .... 

6 

43-2 

3H 

S47,200  00 

419  08 

2,000  00 

15,000  00 

6,000  00 

58,000  00 

13,000  00 

$47,200  00 

399  91 

1,894  97 

15,000  00 

5,626  85 

59,678  33 

11,695  34 

$555  00 

3  14 

5  83 

215  43 

35  GO 

217  50 

227  50 

- 

§2,905,579  08 

$2,769,056  95 

$33,318  79 
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Department  of  Education, 
Teachers'  Retirement  Board,   Boston,   March   9,    1922. 

To  the  Honorable  Senate  and  House  of  Representatives. 

Gentlemen:  —  I  transmit  to  you  herewith,  for  the  use  of 
the  Legislature,  the  annual  report  of  the  Teachers'  Retirement 
Board  for  the  year  ending  Dec.  31,  1921, 

Respectfully^  yours, 

PAYSON  SMITH, 

Chairman. 
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EIGHTH  ANNUAL  EEPOET  OF  THE  TEACHEES 
EETIEEMENT  BOAED. 


To  the  Honorable  Senate  and  House  of  Representatives. 

The  Teachers'  Retirement  Board,  in  its  report  for  the  year 
ending  Dec.  31,  1920,  called  attention  to  the  fact  that  since 
1917  there  had  been  a  decrease  each  year  in  the  number 
of  retirements,  only  55  teachers  having  been  retired  in  1920. 
It  is  interesting  to  note  that  for  the  year  1921  more  teachers 
were  retired  than  in  any  previous  year,  with  the  exception  of 
the  year  1914,  since  the  retirement  system  was  established. 
There  were  97  teachers  retired  during  the  past  year,  11  of  these 
teachers  being  retired  on  account  of  disability  before  attaining 
the  age  of  sixty.  The  number  retired  at  each  age  was  as  fol- 
lows :  At  forty-six  years,  1 ;  forty-nine  years,  1 ;  fifty-one  years, 
2;  fifty-four  years,  1;  fifty-five  years,  3;  fifty-seven  years,  3; 
sixty  years,  18;  sixty-one  years,  8;  sixty-two  years,  9;  sixty- 
three  years,  9;  sixty-four  years,  2;  sixty-five  years,  5;  sixty- 
six  years,  2;  sixty-seven  years,  4;  sixty-eight  years,  4;  sixty- 
nine  years,  2;    seventy  years,  23. 

The  retiring  allowances  granted  to  these  teachers  amounted 
to  $52,214.96,  of  which  $4,788.36  was  derived  from  their  own 
contributions. 

There  are  four  factors  which  contribute  to  the  large  increase 
in  the  retirements  during  the  year  1921 :  first,  the  change  in  the 
retirement  law  giving  teachers  a  more  adequate  retiring  allow- 
ance; second,  the  decrease  in  the  cost  of  living  from  the  peak 
reached  in  1920;  third,  the  increase  in  the  number  of  new 
teachers,  making  it  unnecessary  for  the  older  teachers  to  defer 
retirement;  fourth,  the  increase  in  the  number  of  teachers 
eligible  to  retire  caused  by  the  deferred  retirements  in  previous 
years. 
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The  payments  for  the  year  to  the  retired  teachers  amounted 
to  $187,184.39,  and  on  Dec.  31,  1921,  the  annual  retiring  allow- 
ances for  the  487  retired  members  living  amounted  to 
$240,569.28,  of  which  $229,460.90  is  pension  paid  from  State 
appropriations,  and  the  balance  is  annuity  derived  from  the 
contributions  of  members  who  paid  assessments  before  retire- 
ment. 

A  change  was  made  in  the  retirement  law  during  the  last 
session  of  the  Legislature  making  the  pension  factors  established 
Way  12,  1920,  apply  to  all  teachers  irrespective  of  the  date  of 
their  retirement.  This  has  resulted  in  increasing  the  pensions 
of  most  of  the  teachers  who  were  retired  prior  to  that  date. 
The  annual  pensions  of  the  358  members  now  living  who  were 
retired  prior  to  May  12,  1920,  were  increased  from  $128,237.82 
to  $166,213.22. 

There  are  790  members  of  the  Retirement  Association  who, 
during  the  year  1922,  will  be  eligible -to  retire  at  the  age  of 
sixty  or  over,  and  16  who  will  be  required  to  retire  at  the  com- 
pulsory retirement  age  of  seventy. 

The  changes  in  membership  for  the  year  ending  Dec.  31, 
1921,  were  as  follows:  — 

Teachers  who  entered  the  service  of  the  public  schools  for  the  first 

time,  who  were  required  to  join  the  association  ....    2,056 

Teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  who 

joined  by  paying  back  assessments  with  interest        ...         87 

Former  members  of  the  association  who  re-entered  the  service  of 
the  public  schools  and  who  were  reinstated  as  members  in 
accordance  ^vith  the  provisions  of  the  retirement  law        .        .       318 

Total 2,461 

Members  of  the  association  who  left  the  public  school 

service 1,389 

Members  of  the  association  who  entered  the  service  of 

the  Commonwealth       • 9 

Deaths : 

Members  in  active  service 40 

Retired  members 18 

58 

1,456 

Net  increase  in  membership 1,005 
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There  are  now  13,638  active  members  of  the  Retirement 
Association,  of  which  5,110  are  teachers  who  served  in  this 
State  prior  to  July  1,  1914,  and  8,528  are  teachers  who  entered 
the  service  for  the  first  time  since  that  date. 

The  members'  deposits  for  the  year  amounted  to  $946,838.94, 
an  increase  of  $138,257.34  over  the  deposits  received  in  1920. 
Refunds  amounting  to  $167,236.91  were  made  to  teachers  who 
left  the  service  of  the  public  schools,  and  $11,444.97  was  paid 
to  the  estates  of  deceased  members.  The  income  over  dis- 
bursements amounted  to  $899,072.82.  The  gross  assets  on 
Dec.  31,  1921,  were  $3,842,384.60,  and  the  total  habilities  were 
$3,828,189.24,  leaving  a  surplus  of  $14,195.36. 

In  1916  an  amendment  was  made  to  the  retirement  law  pro- 
viding that  the  rate  of  interest  to  be  credited  to  the  accounts 
of  the  members  must  be  substantially  the  rate  earned.  The 
rates  of  interest  credited  to  the  members'  accounts  have  been 
as  follows:  — ■ 


Per  Cent. 

Per  Cent 

Dec.  31,  1914  . 

.   .   .  3 

Dec.  31,  1918  . 

.  4 

Dec.  31,  1915  . 

.  3 

Dec.  31,  1919  . 

.  4 

Dec.  31,  1916  . 

.  4 

Dec.  31,  1920  . 

.   .   .  H 

Dec.  31,  1917  . 

....  4 

"Dec.  31,  1921   . 

.    .    ^  H 

On  Dec.  31,  1921,  interest  amounting  to  $133,017.32  was 
credited  to  the  accounts  of  the  members  in  active  service,  and 
$4,185.07  was  credited  to  the  accounts  of  members  who  had 
left  the  service  without  withdrawing  their  contributions. 

The  rate  of  assessment  for  the  school  year  beginning  July  1, 
1921,  was  fixed  by  the  Board  at  5  per  cent  of  the  annual  salary 
of  each  member,  subject  to  the  provision  of  the  law,  which  re- 
quires that  the  minimum  annual  assessment  shall  be  $35  and 
the  maximum  annual  assessment  $100.  Notice  has  been  given 
by  the  Board  of  its  intention  to  continue  this  rate  of  assess- 
ment for  the  school  year  beginning  July  1,  1922. 

The  Board  has  estimated  that  the  following  amounts  will 
be  needed  for  the  fiscal  yesiv  beginning  Dec.  1,  1921: — ■ 
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Pensions  for  members  of  Retirement  Association    .        .        .  $248,000  00 
Reimbursement  of  cities  and  towns  in  accordance  with  sec- 
tion 16,  chapter  32  of  the  General  Laws  ....  57,045  93 
Expenses  of  administration 10,790  00 


Total $315,835  93 

Respectfully  submitted, 

PAYSON   SMITH,  Chairman. 
HARRY  SMALLEY. 
ELLEN  A.  STILLINGS. 


ANNUAL  STATEMENTS 


CONDITION  AND  AFFAIRS 


TEACHERS'  EETIREMENT  SYSTEM  OF  THE 
COMMONWEALTH  OF  MASSACHUSETTS 


Established  July  1,  1914 


STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1921,  MADE 
TO  THE  INSURANCE  COMMISSIONER  BY  THE  SECRE- 
TARY OF  THE  TEACHERS'   RETIREMENT   BOARD. 

Income. 

Members'  deposits "...      $945,691  75 

Deposits  transferred  from  State  Employees'  Retirement 

Association 1,147  19 

Interest  received  on  investments  (less  $9,266.14  accrued 

interest  paid  on  securities  purchased  during  the  year)        135,708  62 

Interest  received  on  bank  balances 568  90 

Members'  deposits  used  to  purchase  annuities     $37,563  93 
Interest  on  same 5,065  91 


42,629  84 

Net  increase  in  book  value  of  securities  ....  7,188  42 

Received  from  Commonwealth : 

For  payment  of  pensions  for  service -prior  to 

July  1,  1914 $166,960  75 

For  payment  of  pensions  for  service  subse- 
quent to  July  1,  1914         ....        10,111  82 
For  reimbursement  of  cities  and  towns       .        47,059  33 
For  administration  expenses         .        .        .  9,564  82 

— 233,696  72 


Total  income $1,366,631  44 

DiSBUBSEMENTS. 

Deposits  refunded,  including  interest,  to  members  witli- 

drawing  from  teaching  service $167,236  91 

Deposits  refunded,  including  interest,  to  representatives 

of  deceased  members 11,444  97 

Transferred  to  State  Employees'  Retirement  Association 

for  members  who  entered  the  State  service    .        .        .  2,438  36 

Members'  deposits  used  to  purchase  annuities     $37,563  93 

Interest  on  same 5,065  91 

42,629  84 


Aniouvt  carried  forward      .        .        .        .        .        .        .      $223,750  08 
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Amount  brought  forward $223,750  08 

Payments  to  retired  members: 

Pensions  paid  for  service  prior  to  July  1, 

1914 '.    $166,960  75 

Pensions  paid  for  service  subsequent  to 
JiUy  1,  1914 10,111  82 

Annuities  purchased  by  members'  contri- 
butions          10,111  82 

187,184  39 

Reimbursement  of  cities  and  towns  on  account 

of  pensions  paid  to  teachers  retired  sub- 
sequent to  July  1,  1914: 

Boston $45,528  89 

Brookline 499  92 

WeUesley 1,030  52 

47,059  33 

Administration   expenses  for  calendar  year 

1921: 

Salaries  of  employees $7,957  73 

Sundry  contingent  expenses  ....  1,607  09 

9,564  82 

Total  paj-ments       .        . $467,558  62 

Income  over  disbursements $899,072  82 

Assets. 
Investments,  par  value  (Schedule  A),  $3,835,179.08;  amor- 
tized value    . $3,717,574  12 

Cash 75,457  07 

Accrued  interest  on  investments 49,353  41 

Gross  assets $3,842,384  60 

Liabilities. 
Deposits  of  members  in  active  service    .        $3,253,968  47 
Regular  interest  credited  to  same    .       .       .     375,590  51 

$3,629,558  98 

Deposits  of  members  who  have  withdrawn 
from  the  service  of  the  public  schools 
without    requesting    a    refund    of    the 
amount  to  their  credit       ....      $91,500  08 
Regular  interest  credited  to  same    .       .       .        11,825  85 

103,325  93 

Amount  carried  fonvard  .        .        .        . -^      .        .        .  $3,732,884  91 
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Amount  brought  forward $3,732,884  91 

Due  representatives  of  deceased  members     ....  4,789  09 

Amiuity  reserve 90,494  24 

Interest  paid  in  advance .  21  00 

Surplus 14,195  3b 

Total  liabiHties $3,842,384  60 

Membership  Exhibit. 

Membership  Dec.  31,  1920 13,120 

Voluntary  members  admitted  to  Retirement  Association  during 

1921 87 

Teachers  required  by  law  to  become  members      ....  2,056 

Reinstated 318 

Total 15,581 

Number  deceased  during  the  year  1921  .       .       .       .  58 

Number  left  service 1,389 

Transferred  to  State  Employees'  Retirement  Associa- 
tion         9 

1,456 

Membership  Dec.  31,  1921 14,125 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct 
exhibit  of  the  financial  condition  of  the  teachers'  retirement  system  of 
the  Commonwealth  of  Massachusetts  on  the  thirty-first  day  of  Decem- 
ber, 1921,  to  the  best  of  my  knowledge  and  belief. 

CLAYTON  L.  LENT, 
Secretary,  Teachers'  Retirement  Board. 

Subscribed  and  sworn  to  before  me  this  fourteenth  day  of  February, 
1922. 

J.  HIRAM  S.  PEARSON, 
Notary  Public. 
My  commission  expires  Sept.  11,  1925. 
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STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1921,  MADE 
TO  THE  INSURANCE  COMMISSIONER  IN  COMPLIANCE 
WITH  THE  PROVISIONS  OF  PARAGRAPH  5,  SECTION  14, 
OF  CHAPTER  32  OF  THE  GENERAL  LAWS. 

Income. 
Received  from  secretary  of  Teachers'  Retirement  Board  1946,260  65 

Transferred  from  retirement  fund  for  State  employees  1,147  19 

Interest  received  on  investments  (less  $9,266.14  accrued 

interest  paid  on  securities  purchased  during  the  year)     .        135,708  62 

Total  receipts $1,083,116  46 

Ledger  assets  Dec.  31,  1920 3,030,480  50 

Total 14,113,596  96 

Payments. 

Annuities $10,111  82 

Deposits  refunded  to  members  withdrawing  from  the  teach- 
ing service,  and  to  representatives  of  deceased  members  178,681  88 
Transferred  to  retirement  fund  for  State  employees     .        .  2,438  36 
Premium  on  securities  purchased  (less  $31,256.25  discount)  11,728  75 

Total  payments $202,960  81 

Balance $3,910,636  15 

Assets. 

Investments,  par  value  (Schedule  A) $3,835,179  08  . 

Cash 75,457  07 

Total  assets         .       .       .       .  ' $3,910,636  15 

I  hereby  certify  that  the  above  statement  is  a  correct  exhibit  of  the 
financial  condition  of  the  teachers'  retirement  system  of  the  Common- 
wealth of  Massachusetts  on  the  thirty-first  day  of  December,  1921. 

JAMES  JACKSON, 

Treasurer  and  Receiver-General. 

Subscribed  and  sworn  to  before  me  this  seventeenth  day  of  January, 
1922. 

GEORGE   B.  WILLARD, 

Notary  Public. 
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Comparative  Membership  a'kd  Financial  Statements. 
Membership  Exhibit. 


Enrolled  during 
Year. 

Members  in  Active 
Service. 

Re- 
tired 
during 
Year. 

Mem- 
bers on 

Year  ending  — 

Volun- 
tary. 

Com- 
pulsory. 

Total. 

Volun- 
tary. 

Com- 
pulsory. 

Total. 

Retired 
List. 

Dec.  31,  19141 
Dec.  31,  1915 
Dec.  31,  1916 
Dec.  31,  1917 
Dec.  31,  1918 
Dec.  31,  1919 
Dec.  31,  1920 
Dec.  31,  1921 

6,185 
142 

99 
103 

80 

94 
137 

87 

1,187 
1,562 
1,591 
1,659 
1,902 
1,771 
2,123 
2,056 

7,372 
1,704 
1,690 
1,762 
1,982 
1,865 
2,260 
2,143 

6,037 
5,954 
5,822 
5,676 
5,453 
5,283 
5,237 
5,110 

1,170 
2,472 
3,619 
4,571 
5,386 
6,319 
7,474 
8,528 

7,207 
8,426 
9,441 
10,247 
10,839 
11,602 
12,711 
13,638 

130 
66 
46 
77 
65 
58 
55 
97 

129 
186 
226 
287 
338 
380 
409 
487 

Financial  Statement. 


Year  ending 


Dec.  31,  19141 
Dec.  31,  1915 
Dec.  31,  1916 
Dec.  31,  1917 
Dec.  31,  1918 
Dec.  31,  1919 
Dec.  31,  1920 
Dec.  31,  1921 


Deposits 

received 

during 

Year. 


$113,153  34 
336,679  34 
376,998  65 
437,222  85 
477,475  66 
578,891  19 
808,581  60 
946,838  94 


Pay- 
ments to 
Members 
with- 
drawn. 


$17  50 
2,096  21 
32,066  91 
52,973  13 
89,486  40 
118,921  10 
147,261  63 
167,236  91 


Pay- 
ments to 
Estate 
of  De- 
ceased 
Members. 


2,402  29 
3,921  69 
5,808  36 
14,284  32 
10,528  69 
11,444  97 


Payments  to  Re- 
tired Members. 


Annuity.     Pension. 


$0  60 
136  71 
542  97 
1,304  34 
2,785  10 
4,060  53 
5,868  71 
10,111  82 


$18,412  74 
56,473  29 
75,608  38 
91,244  45 
111,058  04 
129,274  75 
143,161  17 
177,072  57 


Gross 

Assets. 


$113,499  59 
457,910  14 
824,105  89 
1,242,582  53 
1,680,036  81 
2,199,645  49 
2,927,277  16 
3,842,384  60 


1  Six  months'  period.    Date  of  establishment  of  system,  July  1,  1914. 
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TEACHERS'  RETIREMENT  BOARD. 


[Mar. 


ScHEbULE   A. 

Bonds. 


Description. 


Rate  (Per 
Cent). 


Par  Value. 


Amortized 

Value 

Dec.  31,  1921. 


Accrued 

Interest 

Dec.  31,  1921. 


Akron,  Ohio 

Akron,  Ohio 

Ansonia,  Conn. 

Athol,  Mass. 

Belmont,  Mass. 

Boston,  Mass.    . 

Boston,  Mass.    . 

Bourne,  Mass.  (notes) 

Bridgeport,  Conn.     . 

Bristol,  Conn.    . 

Bristol,  R.  I.      . 

Brockton,  Mass. 

Burrillville,  R.  I. 

Cambridge,  Mass. 

Canton,  Mass.  (notes) 

Cincinnati,  Ohio 

Cincinnati,  Ohio 

Cleveland,  Ohio 

Cleveland,  Ohio 

Cleveland,  Ohio 

Cohasset,  Mass.  (notes) 

Columbus,  Ohio 

Cranston,  R.  I. 

Dayton,  Ohio    . 

Dayton,  Ohio    . 

Detroit,  Mich.   . 

East  Bridgewater,  Mass.  (notes) 

Fall  River,  Mass. 

Fall  River,  Mass. 

Falmouth,  Mass.  (notes) 

Flint,  Mich. 

Gardner,  Mass. 

Grand  Rapids,  Mich. 

Hanover,  Mass.  (notes) 


4M 

5J^ 

4 

4 

3M 

3J^ 

4 

Wi 
5 

3H 

3^ 

Wz 

6 

43i 

5 

4H 

5 

^Vi 

4J-2 

4 
5 

hVi 

4J^ 

3M 

4 

5 

5 

4 

6 

5M 


$21,000  00 
20,000  00 
20,000  00 
10,000  00 

3,000  00 
77,000  00 
27,000  00 
12,000  00 
38,000  00 
40,000  00 
10,000  00 

9,000  00 

6,0C0  00 
54,000  00 
16,000  00 
41,500  00 
75,000  00 
85,000  00 
130,000  00 
55,000  00 
24,000  CO 
25,000  00 
38,000  00 

2,000  00 
25,000  00 
280,000  CO 

4,800  00 
31,000  00 
25,000  00 

6,000  00 
10,000  00 
10,000  00 
50,000  00 

6,000  00 


$21,609  64 
20,346  39 
20,000  00 

9,677  49 

2,694  69 
69,532  48 
26,648  17 
12,000  00 
39,148  23 
43,317  40 

9,087  21 

8,611  87 

5,586  47 
49,191  94 
16,000  00 
40,914  62 
76,914  79 
89,211  82 
137,186  17 
55,939  24 
24,000  00 
24,629  53 
37,987  12 

2,054  42 
27,512  25 
289,993  04 

4,676  64 
28,716  38 
23,636  71 

6,000  CO 
10,095  61 

9,747  61 
54,840  90 

6,000  00 


$236  25 

366  67 

400  00 

166  67 

8  75 

253  75 

540  00 

287  50 

712  50 

333  33 

116  67 

84  58 

70  00 

799  17 

400  00 

840  00 

1,875  00 

1,237  50 

1,416  65 

1,008  33 

57  50 

375  00 

163  34 

114  58 
3,850  00 

96  00 
501  66 
333  33 

62  50 
145  83 

66  67 
500  00 
100  62 
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Schedule  A  —  Continued. 


Descbiption. 

Rate  (Per 
Cent). 

Par  Value. 

Amortized 

Value 

Dec.  31,  1921. 

Accrued 

Interest 

Dec.  31,  1921. 

Hanover,  Mass.  (notes) 

6 

$2,000  00 

$2,000  00 

$35  00 

Holbrook,  Mass.  fnotes)    . 

4% 

1,000  GO 

976  40 

7  92 

Huntington,  Mass.  (notes) 

5M 

3,000  00 

3,000  00 

71  87 

Lewiston,  Me.    . 

4 

7,500  00 

7,225  96 

150  00 

Lexington,  Mass. 

4 

9,000  00 

8,846  44 

60  00 

Lynn,  Mass. 

SV2 

5,000  00 

4,593  06 

43  75 

Maiden,  Mass.    . 

4 

26,000  00 

24,242  81 

511  45 

Massachusetts  State  Highway 

3 

50,000  00 

42,004  40 

375  00 

Medfield,  Mass.  (notes) 

4J^ 

2,000  00 

1,920  13 

12  76 

Medford,  Mass. 

4 

15,000  00 

15,000  00 

100  00 

Metropolitan  Park  Loan,  Series  2 

m 

80,000  00 

80,000  00 

1,700  00 

Metropolitan  Sewerage  Loan,  South 

43^ 

26,000  00 

26,000  00 

390  00 

Metropolitan  Water 

3 

10,000  CO 

8,653  90 

150  00 

Metropolitan  Water 

3K 

15,000  00 

14,223  50 

262  50 

Metropolitan  Water 

4M 

33,000  00 

33,000  00 

701  25 

State  of  Michigan 

5M 

262,000  00 

269,784  27 

6,904  78 

Middleborough,  Mass. 

4 

4,000  00 

3,889  19 

26  67 

Minneapolis,  Minn.   . 

4 

7,000  00 

7,000  00 

70  00 

Minneapolis,  Minn.    . 

4J^ 

38,000  00 

38,636  16 

270  00 

Natick,  Mass.    . 

4 

27,000  00 

27,070  99 

450  00 

Needham,  Mass.  (notes)    . 

4H 

1,400  00 

1,312  21 

- 

New  London,  Conn. 

3H 

4,000  00 

3,790  06 

35  00 

North  Reading,  Mass.  (note) 

6 

6,300  00 

6,300  00 

21  001 

Orange,  Mass.    . 

4 

10,000  00 

9,935  25 

133  33 

Peoria,  111. 

4^ 

10,000  00 

10,058  01 

225  00 

Portland,  Me.     . 

3J^ 

2,000  00 

1,987  80 

35  00 

Revere,  Mass.  (notes) 

4H 

30,860  00 

29,216  69 

443  07 

Revere,  Mass.  (notes) 

5 

2,000  00 

1,962  32 

8  32 

St.  Paul,  Minn. 

4 

12,000  00 

12,000  00 

150  00 

St.  Paul,  Minn. 

^V2 

58,000  00 

57,205  63 

877  50 

St.  Paul,  Minn. 

5H 

100,000  00 

109,332  30 

1,833  34 

South  Hadley,  Mass. 

4 

1,000  00 

985  87 

20  00 

Swampscott,  Mass.    . 

3V2 

20,000  00 

18,190  10 

233  34 

Swampscott,  Mass.    . 

3.6 

6,500  00 

6,352  97 
2,729  32 

22  75 

Taunton,  Mass. 

31^ 

3,000  00 

8  75 

1  Interest  paid  in  advance. 
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Schedule  A  —  Concluded. 


Desceiption. 

Rate  (Per 
Cent). 

Par  Value. 

Amortized 

Value 

Dec.  31,  1921. 

Accrued 

Interest 

Dec.  31,  1921. 

Taunton,  Mass.          .... 

4 

$4,000  00 

S3,966  67 

S63  33 

Tisbury,  Mass.  . 

4 

30,000  00 

30,000  00 

400  01 

Toledo,  Ohio      . 

4K 

1,000  00 

1,062  50 

22  50 

United  States  Liberty  Bonds 

4M 

1,524,900  00 

1,390,428  80 

14,146  28 

Wakefield,  Mass.  (notes)   . 

6 

10,000  00 

10,000  00 

250  00 

Walpole,  Mass.  (note) 

4M 

419  08 

404  51 

3  14 

Westfield,  Mass. 

•3H 

2,0C0  00 

1,909  45 

5  83 

Whitman,  Mass.  (notes)    . 

5H 

10,000  00 

10,000  00 

143  62 

Woonsocket,  R.  I.      . 

31^ 

6,000  00 

5,656  30 

35  00 

Woonsocket,  R.  I.      .        . 

iV2 

58,000  CO 

59,443  88 

217  50 

Worcester,  Mass. 

W2 

13,000  00 

11,767  44 

227  50 

- 

S3,835,179  08 

83,717,574  12 

$49,353  41 
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Depabtment  of  Edttcation, 
Teachers'  Retirement  Board,  Boston,  March  9,  1923. 

To  the  Honorable  Senate  and  House  of  Representatives. 

Gentlemen:  —  I  transmit  to  you  herewith,  for  the  use  of  the  Legislature,  the 
annual  report  of  the  Teachers'  Retirement  Board  for  the  year  ending  Dec.  31, 
1922. 

Respectfully  yours, 

PAYSON  SMITH, 

Chairman. 
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NINTH  ANNUAL  EEPOET  OF  THE  TEACHEES' 
EETIREMENT  BOAED. 


To  the  Honorable  Senate  and  House  of  Representatives. 

In  accordance  with  the  provisions  of  Section  16,  Chapter  15  of  the  General 
Laws,  the  men),bers  of  the  Retirement  Association  in  November,  1922,  elected 
Mr.  Harry  Smalley  of  Fall  River  to  serve  on  the  Retirement  Board  for  the  term  of 
three  years  from  Dec.  1,  1922.  Mr.  Smalley  has  been  a  member  of  the  Board 
since  1914. 

The  active  membership  of  the  Retirem.ent  Association  was  increased  during 
the  year  1922  by  947.  There  are  now  14,585  active  members,  of  which  5,044  are 
teachers  who  served  in  this  State  prior  to  July  1,  1914,  and  9,541  are  teachers  who 
entered  the  service  for  the  first  time  since  that  date. 

The  contributions  received  from  the  members  of  the  Association  for  the  year 
1922  amounted  to  $1,046,090.27.  This  is  the  first  time  that  the  assessments  for 
one  year  have  exceeded  a  million  dollars.  The  income  over  disbursements  amounted 
to  $992,947.51.  The  gross  assets  on  Dec.  31,  1922,  were  $4,854,410.54,  and  the 
total  habihties  were  $4,817,020.31,  leaving  a  surplus  of  $37,390.23. 

During  the  year  refunds  amounting  to  $205,779.69  were  made  to  members  who 
left  the  service  of  the  public  schools  of  Massachusetts.  Of  this  amount,  $188,114.57 
was  contributions  and  the  balance  of  $17,665.12  was  interest  which  had  been 
credited  by  the  Retirement  Board.  Since  the  establishm.ent  of  the  system,  mem- 
bers who  have  left  the  service  have  withdrawn  $815,839.48  and  $73,325.57  has 
been  paid  to  the  estates  of  deceased  members.  Many  teachers  who  are  not  now 
teaching  in  this  State  have  left  their  contributions  with  interest  on  deposit,  as 
they  expect  to  again  teach  in  Massachusetts. 

Ninety-three  teachers  retired  during  the  year  1922,  their  annual  retiring  allow- 
ances amounting  to  $54,260.12.  Of  this  amount,  $5,230.68  was  annuity  derived 
from  the  contributions  made  by  the  members  before  retirem,ent  and  the  balance 
was  pension  paid  from  State  appropriations.  The  retirements  for  the  year  were 
as  follows:  on  account  of  disability  before  attaining  age  60,  11;  voluntary  retire- 
ments, ages  60  to  69,  65;  compulsory  retirements  at  age  70,  17.  On  Dec.  31, 
1922,  there  were  558  retired  teachers  living.  The  annual  retiring  allowances  for 
these  teachers  amount  to  $283,677.92,  of  which  $267,814.94  is  pension  paid  from 
State  appropriations  and  $15,862.98  is  annuity. 

The  following  statistics  relate  to  the  93  teachers  who  were  retired  during  the 
year  1922: 


Cases. 

Average 

Age 
at  Retire- 
ment. 

Average 

Length  of 

Service. 

Average 
Salary 
Last  5 
Years. 

Average 
Annuity. 

Average 
Pension. 

Average 
Retiring 

Al- 
lowance. 

Disability  cases          .        .        .        . 
Retirements  at  age  60  or  over   . 

11 

82 

52.9 
65.3 

28.77 
37.46 

Sl,177  19 
1,330  72 

$29  97 
59  77 

$297  65 
557  99 

$327  62 
617  76 

Total  for  year       .... 

93 

63.8 

36.43 

Sl,312  56 

$56  24 

$527  20 

$583  44 
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The  law  establishes  a  maximum  pension  of  $500  for  persons  retiring  at  the  age 
of  60,  and  as  the  expectation  of  life  decreases  as  the  age  increases  the  maximum 
pension  for  persons  retiring  at  age  65  is  1603.96  and  for  persons  retiring  at  the 
age  of  70,  the  maximum  pension  is  $754.24.  Of  the  82  teachers  retired  during 
the  past  year  at  the  age  of  60  or  over,  46  received  the  maximum  pension  for  their 
age  at  the  time  of  retirement. 

Persons  who  served  prior  to  the  establishment  of  the  Retirement  System  on 
July  1,  1914,  retiring  at  the  age  of  60  or  at  any  time  thereafter,  with  fifteen  years 
of  service  in  the  public  schools  of  this  State,  the  last  five  of  which  are  continuous, 
are  guaranteed  a  minimurp.  retiring  allowance  (annuity  plus  pension)  of  $400. 
There  were  15  xnembers  granted  the  minimum  retiring  allowance  during  the  past 
year. 

Under  the  present  provisions  of  the  retirement  law,  teachers  retiring  on  account 
of  disability  before  age  60  usually  receive  very  small  retiring  allowances.  The 
amendment  to  the  law  permitting  retirement  on  account  of  disability  before  age 
60  was  made  in  1917.  Since  that  time,  65  teachers  have  been  retired  for  permanent 
disability.  The  smallest  disability  pension  which  has  been  granted  is  $168.32  and 
the  largest  is  $530.24,  the  average  being  $269.32. 

There  are  833  mem,bers  of  the  Retirement  Association  who  during  the  year  1923 
will  be  eligible  to  retire  at  the  age  of  60  or  over,  12  of  whom  will  be  required  to 
retire  at  the  compulsory  age  of  70. 

Teachers  retiring  at  the  age  of  60  or  over  who  wish  to  receive  credit  for  service 
in  the  public  schools  of  Massachusetts  prior  to  July  1,  1914,  must  have  at  the  age 
of  60  or  at  some  time  thereafter,  fifteen  years  of  service  in  the  public  schools  of 
Massachusetts,  the  last  five  of  which  must  be  continuous.  The  law  provides  that 
periods  of  leave  of  absence  or  sickness  of  one  month  or  more  shall  not  be  counted 
as  service,  but,  subject  to  the  approval  of  the  Retirement  Board,  such  periods  of 
absence  will  not  be  considered  as  breaking  the  continuity  of  the  service.  The 
Retirement  Board  has  adopted  a  rule  approving  until  further  notice  the  following 
two  kinds  of  absence  occurring  during  the  last  five  years  of  service. 

1.  All  periods  of  absence  or  leave  of  absence  caused  by  sickness,  no  consecutive 
absence  amounting  to  more  than  two  years. 

2.  All  periods  of  leave  of  absence  for  causes  other  than  sickness,  amounting  in  the 
aggregate  to  not  more  than  one  year,  provided  that  the  final  period  of  leave  of  absence 
terminates  at  least  six  months  prior  to  the  date  of  retirement. 

Periods  of  absence  not  covered  above  will  be  approved  if  the  merits  of  the  case 
in  the  judgment  of  the  Retirement  Board  justify  the  approval. 

The  rate  of  assessment  for  the  school  year  beginning  July  1,  1922,  was  fixed 
by  the  Board  at  5%  of  the  annual  salary  of  each  member,  subject  to  the  provision 
of  the  law  which  requires  that  the  minimum  annual  assessment  shall  be  $35  and 
the  maximum  annual  assessment  $100.  Notice  has  been  given  by  the  Board  of 
its  intention  to  continue  this  rate  of  assessment  for  the  school  year  beginning 
July  1,  1923. 

The  Board  has  estimated  that  the  following  amounts  will  be  needed  for  the 
fiscal  year  beginning  Dec.  1,  1922: 

Pensions  for  members  of  the  Retirement  Association        .....  $291,500  00 
Reimbursement  of  cities  and  towns  in  accordance  with  Sec.  16,  Chapter  32  of 

the  General  Laws 73,049  09 

Expenses  of  administration            .........  10,850  00 


Total $375,399  09 

Respectfully  submitted, 

PAYSON   SMITH,  Chairman. 
HARRY  SMALLEY. 
ELLEN  A.  STILLINGS. 


TEACHERS'  RETIREMENT  BOARD.  [Mar. 


ANNUAL  STATEMENTS  OF  THE  CONDITION  AND  AFFAIRS  OF 
THE  TEACHERS'  RETIREMENT  SYSTEM  OF  THE  COMMON- 
WEALTH OF  MASSACHUSETTS,  ESTABLISHED  JULY  1,  1914. 


STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1922,  MADE  TO  THE  INSUR- 
ANCE COMMISSIONER  BY  THE  SECRETARY  OF  THE  TEACHERS' 
RETIREMENT   BOARD. 

Income. 

Members'  deposits $1,046,090  27 

Deposits  transferred  from  State  Employees'  Retirement  Association        .  740  29 

Interest  received  on  investments  (less  $6,400.15  accrued  interest  paid  on  sectir- 

ities  ptirchased  during  the  year)    ........        178,984  97 

Interest  received  on  bank  balances      ........  305  02 

Members'  deposits  used  to  purchase  annuities       .  .  .  $40,655  57 

Interest  on  same        ........  5,868  42 

46,523  99 

Net  increase  in  book  value  of  securities         .  .  .  ...  .  12,168  62 

Received  from  Commonwealth: 

For  payment  of  pensions  for  service  prior  to  July  1,  1914   .  $231,002  33 
For  payment  of  pensions  for  service  subsequent  to  July  1, 

1914 14,077  61 

For  reimbursement  of  cities  and  towns      ....  56,590  87 

For  administration  expenses    ......  10,422  49 

312,093  30 

Total  income $1,596,906  46 

Disbursements. 
Deposits  refunded,  including  interest,  to  members  withdrawing  from  teaching 

service $205,779  69 

Deposits  refimded,  including  interest,  to  representatives  of  deceased  members  24,228  31 

Transferred  to  State  Employees'   Retirement  Association  for  members  who 

entered  the  State  service      .  .  .  .  .  .  .  .  .  1,256  05 

Members'  deposits  used  to  purchase  annuities       .  .  .  $40,655  57 

Interest  on  same        ........  5,868  42 


Payments  to  retired  members : 

Pensions  paid  for  service  prior  to  July  1,  1914  .          .          .  $231,002  33 

Pensions  paid  for  service  subsequent  to  July  1,  1914            .  14,077  61 

Annuities  purchased  by  members'  contributions          .          .  14,077  61 

Reimbursement  of  cities  and  towns  on  account  of  pensions 
paid  to  teachers  retired  subsequent  to  July  1,  1914: 

Boston $55,268  38 

Brookline 137  09 

Wellesley 1.185  40 

Administration  expenses  for  calendar  year  1922: 

Salaries  of  employees      .......  $8,153  47 

Sundry  contingent  expenses     ......  2,269  02 


46,523  99 

259,157  55 

56,590  87 
10,422  49 


Total  payments        . $603,958  95 

Income  over  disbursements  .  .  .  .  .  .  .  •  •      $992,947  51 
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Assets. 
Investments,  par  value  (Schedule  A),  $4,768,979.08;   amortized  value      .  .  $4,709,108  30 

Cash 76,870  40 

Accrued  interest  on  investments  ........  68,431  84 


Gross  assets $4,854,410  54 

Liabilities. 
Deposits  of  members  in  active  service  ....       $4,035,107  89 

Regular  interest  credited  to  same         .....  526,069  88 


..  1,561,177  77 

Deposits  of  members  who  have  withdrawn  from  the  service  of 
the  public  schools  without  requesting  a  refund  of  the 

amoimt  to  their  credit $104,816  22 

Regular  interest  credited  to  same         .....  15,350  55 

120,166  77 

Due  representatives  of  deceased  members     .......  6,393  83 

Annuity  reserve 129,281  94 

Surplus 37,390  23 

Total  liabilities $4,854,410  54 

Membekship  Exhibit. 

Membership  Dec.  31,  1921 14,125 

Voluntary  members  admitted  to  Retirement  Association  during  1922       .          .          .  127 

Teachers  required  by  law  to  become  members       .......  2,048 

Reinstated 360 


Total 16,660 

Number  deceased  during  the  year  1922         ......  78 

Number  left  service  ..........  1,433 

Transferred  to  State  Employees'  Retirement  Association        ...  6 

1,517 


Membership  Dec.  31,  1922 15,143 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct  exhibit  of  the  financial 
condition  of  the  teachers'  retirement  system  of  the  Commonwealth  of  Massachusetts  on  the 
thirty-first  day  of  December,  1922,  to  the  best  of  my  knowledge  and  belief. 

CLAYTON   L.  LENT, 

Secretary,  Teachers'  Retirement  Board. 

Subscribed  and  sworn  to  before  me  this  thirtieth  day  of  January,  1923. 

LLOYD   A.   FOYE, 

Notary  Public. 
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STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1922,  MADE  TO  THE  INSUR- 
ANCE COMMISSIONER  IN  COMPLIANCE  WITH  THE  PROVISIONS  OF 
PARAGRAPH  5,  SECTION  14,  OF  CHAPTER  32   OF  THE   GENERAL  LAWS. 


Income. 
Received  from  secretary  of  Teachers'  Retirement  Board 
Transferred  from  retirement  fund  for  State  employees  . 
Interest  received  on  investments  (less  $6,400.15  accrued  interest  paid  on 
ities  purchased  during  the  year)        ...... 

Premium  on  securities  sold  ....... 

Total  receipts 
Ledger  assets  Dec.  31,  1921         ....... 

Total 


$1,046,395  29 

740  29 

178,984  97 

6,621  95 

$1,232,742  50 

3,910,636  15 

$5,143,378  65 


Payments. 

Annuities $14,077  61 

Deposits  refunded  to  members  withdrawing  from  the  teaching  service,  and  to 

representatives  of  deceased  members         .......  230,008  00 

Transferred  to  retirement  fund  for  State  employees        .....  1,256  05 

Premium  on  securities  purchased  (less  $6,251.70  discount)      .          .          .          .  52,187  51 

Total  payments $297,529  17 

Balance $4,845,849  48 


Assets. 


Investments,  par  value  (Schedule  A) 
Cash         ..... 

Total  assets 


$4,768,979  08 
76,870  40 

$4,845,849  48 


I  hereby  certify  that  the  above  statement  is  a  correct  exhibit  of  the  financial  condition 
of  the  teachers'  retirement  system  of  the  Commonwealth  of  Massachusetts  on  the  thirty- 
first  day  of  December,  1922. 

JAMES   JACKSON, 
Treasurer  and  Receiver-General. 

Subscribed  and  sworn  to  before  me  this  seventeenth  day  of  January,  1923. 

GEORGE   B.  WILLARD, 

Notary  Public. 


Comparative  Membership  and  Financial  Statements. 
Membership  Exhibit. 


Enrolled  during 
Year. 

Members  in  Active 
Service. 

Re- 
tired 
during 
Year. 

Mem- 
bers on 

Volun- 
tary. 

Com- 
pulsory. 

Total. 

Volun- 
tary. 

Com- 
pulsory. 

Total. 

Retired 
List. 

Dec.  31,  19141  . 
Dec.  31,  1915    . 
Dec.  31,  1916     . 
Dec.  31,  1917     . 
Dec.  31,  1918     . 
Dec.  31,  1919     . 
Dec.  31,  1920     . 
Dec.  31,  1921     . 
Dec.  31,  1922     . 

6,185 
142 

99 
103 

80 

94 
137 

87 
127 

1,187 
1,562 
1,591 
1,659 
1,902 
1,771 
2,123 
2,056 
2,048 

7,372 
1,704 
1,690 
1,762 
1,982 
1,865 
2,260 
2,143 
2,175 

6,037 
5,954 
5,822 
5,676 
5,453 
5,283 
5,237 
5,110 
5,044 

1,170 
2,472 
3,619 
4,571 
5,386 
6,319 
7,474 
8,528 
9,541 

7,207 
8,426 
9,441 
10,247 
10,839 
11,602 
12,711 
13,638 
14,585 

130 
66 
46 
77 
65 
58 
55 
97 
93 

129 
186 
226 
287 
338 
380 
409 
487 
558 

1  Six  months'  period.     Date  of  establishment  of  system,  July  1,  1914. 


1923. 
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Financial  Statement. 


Deposits 

received 

during 

Year. 

Pay- 
ments to 
Members 
with- 
drawn. 

Pay- 
ments to 
Estates 
of  De- 
ceased 
Members. 

Payments  to  Re- 
tired Members. 

Gross 

Year  ending  — 

Annuity. 

Pension. 

Assets. 

Dec.  31,  19141 
Dec.  31,  1915  . 
Dec.  31,  1916  . 
Dec.  31,  1917  . 
Dec.  31,  1918  . 
Dec.  31,  1919  . 
Dec.  31,  1920  . 
Dec.  31,  1921  . 
Dec.  31,  1922  . 

S113,153  34 
336,679  34 
376,998  65 
437,222  85 
477,475  66 
578,891  19 
808,581  60 
946,838  94 

1,046,830  56 

S17  50 

2,096  21 

32,066  91 

52,973  13 

89,486  40 

118,921  10 

147,261  63 

167,236  91 

205,779  69 

$706  94 
2,402  29 
3,921  69 
5,808  36 
14,284  32 
10,528  69 
11,444  97 
24,228  31 

SO  60 

136  71 

542  97 

1,304  34 

2,785  10 

4,060  53 

5,868  71 

10,111  82 

14,077  61 

$18,412  74 
56,473  29 
75,608  38 
91,244  45 
111,058  04 
129,274  75 
143,161  17 
177,072  57 
245,079  94 

$113,499  59 
457,910  14 
824,105  89 
1,242,582  53 
1,680,036  81 
2,199,645  49 
2,927,277  16 
3,842,384  60 
4,854,410  54 

1  Six  months'  period.    Date  of  establishment  of  system,  July  1,  1914. 

Schedule  A. 
Securities  (Bonds  and  Notes). 


Description. 


Rate  (Per 
Cent). 


Par  Value. 


Amortized 

Value 

Dec.  31,  1922. 


Accrued 

Interest 

Dec.  31,  1922. 


Alcron,  Ohio     .         .         .         . 
Akron,  Ohio     .        .        .        . 
Ansonia,  Conn. 
Athol,  Mass.  .  .         : 
Baltimore,  Md. 
Belmont,  Mass. 

Boston,  Mass 

Boston,  Mass 

Bourne,  Mass.  (notes) 
Bridgeport,  Conn.    . 

Bristol,  Conn 

Bristol,  R.  I 

Brockton,  Mass. 
Burrillville,  R.  I.     . 
Cambridge,  Mass.    . 
Canton,  Mass.  (notes) 
Cincinnati,  Ohio 
Cincinnati,  Ohio 
Cleveland,  Ohio 
Cleveland,  Ohio 
Cleveland,  Ohio 
Cohasset,  Mass.  (notes)  . 
Columbus,  Ohio 
Columbus,  Ohio 
Cranston,  R.  I. 
Dayton,  Ohio  .         .         .         . 
Dayton,  Ohio  .         .         .         . 
Detroit,  Mich. 
Detroit,  Mich. 

E.  Bridgewater,  Mass.  (notes) 
Fall  River,  Mass.     . 
Fall  River,  Mass.     . 

Flint,  Mich 

Gardner,  Mass. 
Grand  Rapids,  Mich. 
Hanover,  Mass.  (notes)    . 
Holbrook,  Mass.  (notes)  . 
Huntington,  Mass.  (notes) 
Lev/iston,  Maine 
Lexington,  Mass. 

Lynn,  Mass 

Maiden,  Mass. 
Mass.  State  Highway 
Medford,  Mass. 
Medfield,  Mass.  (notes)    . 


4H 

5y2 

4 

4 

5 

3H 

2y2 

4 

4J4 

5 

SVz 

W2 

6 

4H 

5 

5 

5H 

5 

4 
5 

5H 
5 

iV2 

iV2 

4 

5 

4 

6 

5% 

4M 

5H 

4 

4 

4 
3 
4 
4H 


$21,000  00 

20,000  00 

20,000  GO 

10,000  00 

100,000  00 

3,000  00 

77,000  00 

27,000  00 

9,000  00 

38,000  00 

40,000  00 

10,000  00 

9,000  00 

6,000  00 

54,000  00 

12,000  00 

41,500  00 

75,000  00 

92,000  00 

130,000  00 

55,000  00 

18,000  00 

25,000  00 

100,000  00 

37,000  00 

2,000  00 

25,000  00 

10,000  00 

280,000  00 

4,800  00 

65,000  00 

25,000  00 

10,000  00 

10,000  00 

50,000  00 

6,000  00 

1,000  00 

2,500  00 

7,500  00 

9,000  00 

5,000  00 

26,000  00 

50,000  00 

15,000  00 

2,000  00 


$21,528  23 

20,221  53 

20,000  00 

9,693  80 

114,076  35 

2,717  96 

69,901  72 

26,686  04 

9,000  00 

39,000  88 

43,266  11 

9,174  43 

8,675  33 

5,602  89 

49,569  07 

12,000  00 

40,936  92 

76,856  00 

96,226  80 

136,981  77 

55,906  55 

18,000  00 

24,637  58 

109,112  50 

36,993  69 

2,051  97 

27,407  11 

10,271  34 

289,820  46 

4,735  06 

58,380  70 

23,701  08 

10,082  05 

9,801  49 

54,690  70 

6,000  00 

986  16 

2,500  00 

7,255  07 

8,898  40 

4,625  10 

24,289  25 

42,697  52 

15,000  00 

1,942  80 


$236  25 

366  67 

400  00 

166  67 

1,250  00 

8  75 

253  75 

540  00 

215  62 

712  50 

333  33 

116  67 

84  58 

70  00 

799  17 

300  00 

840  00 

1,875  00 

1,316  25 

1,416  65 

1,008  33 

43  12 

375  00 

416  66 

161  67 

50  00 

114  58 

41  67 

3,850  00 

96  00 

819  58 

333  33 

145  83 

66  67 

500  00 

100  62 

7  92 

59  90 
150  00 

60  00 
43  75 

511  45 

375  00 

100  00 

12  76 
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Schedule  A  —  Concluded. 


Description. 

Rate  (Per 
Cent). 

Par  Value. 

Amortized 
Value 

Accrued 
Interest 

Dec.  31,  1922. 

Dec.  31,  1922. 

Metropolitan  Water 

3 

S10,000  00 

$8,702  56 

S150  00 

Metropolitan  Water 

3^ 

15,000  00 

14,267  88 

262  50 

State  of  Michigan     . 

m 

50,000  00 

51,645  90 

1,125  00 

State  of  Michigan     . 

5H 

262,000  00 

269,554  30 

6,904  78 

Middleborough,  Mass. 

4 

4,000  00 

3,916  19 

26  67 

Minneapolis,  Minn. 

4 

7,000  00 

7,000  00 

70  00 

Minneapolis,  Minn. 

iVz 

18,000  00 

18,553  23 

270  00 

State  of  Missouri      . 

5 

300,000  00 

321,771  81 

12,500  00 

Natick,  Mass.  . 

4 

27,000  00 

27,032  87 

450  00 

Needham,  Mass.  (note) 

i'A 

1,400  00 

1,326  17 

New  Bedford,  Mass. 

3}^ 

2,000  00 

1,709  25 

35  00 

New  Bedford,  Mass. 

4 

3,000  00 

2,789  37 

60  00 

New  London,  Conn. 

3J^ 

4,000  00 

3,801  78 

35  00 

Newton,  Mass. 

4 

65,000  00 

64,507  46 

883  33 

New  York  State 

43^ 

600  00 

617  09 

9  00 

Peoria,  111. 

4H 

5,000  00 

5,014  71 

112  50 

Providence,  R.  I.     . 

4 

50,000  00 

50,000  00 

333  33 

Providence,  R.  I.     . 

4J^ 

125,000  00 

133,628  80 

2,343  75 

Revere,  Mass.  (notes) 

m 

30,860  00 

29,538  17 

443  07 

Revere,  Mass.  (notes) 

5 

2,000  00 

1,977  34 

8  32 

St.  Paul,  Minn. 

4 

12,000  00 

12,000  00 

150  00 

St.  Paul,  Minn. 

4}^ 

58,000  00 

57,211  97 

877  50 

St.  Paul,  Minn. 

53^ 

100,000  00 

109,187  84 

1,833  34 

South  Hadley,  Mass. 

4 

1,000  00 

992  78 

20  00 

Swampscott,  Mass.  . 

m 

20,000  00 

18,315  83 

233  34 

Swampscott,  Mass.  . 

3.6 

6,500  00 

6,411  88 

22  75 

Taunton,  Mass. 

3J^ 

3,000  00 

2,750  10 

8  75 

Taunton,  Mass. 

4 

1,000  00 

971  83 

3  33 

Tisbury,  Mass. 

4 

30,000  00 

30,000  00 

400  01 

Toledo,  Ohio    . 

4^ 

1,000  00 

1,058  90 

22  50 

Toledo,  Ohio    . 

5 

25,000  00 

26,155  30 

520  83 

U.  S.  Liberty  Bonds 

4M 

1,524,900  00 

1,396,377  73 

14,146  28 

U.  S.  Treasury  Certificates 

iH 

259,000  00 

258,699  28 

2,293  23 

Wakefield,  Mass.  (notes) 

6 

5,000  00 

5,000  00 

125  00 

Walpole,  Mass.  (note) 

iy2 

419  08 

409  38 

3  14 

Waterbury,  Conn.    . 

m 

21,000  00 

20,653  76 

446  25 

Westfield,  Mass. 

PA 

2,000  00 

1,924  59 

5  83 

Whitman,  Mass.  (note) 

hA 

5,000  00 

5,000  00 

71  81 

Woonsocket,  R.  I.    . 

zy% 

6,000  00 

5,687  02 

35  00 

Woonsocket,  R.  I.    . 

4}^ 

58,000  00 

59,200  00 

217  50 

Worcester,  Mass. 

3H 

13,000  00 

11,842  82 

227  50 

S4,768,979  08 

84,709,108  30 

$68,431  84 
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ANNUAL  REPORT 


TEACHERS'  RETIREMENT  BOARD 


Year  ending  December  31,  1923 


Department  op  Education 


Publication  op  this  Document  approved  by  the  Commission  on  Administbation  and  Finance 


DEPARTMENT  OF  EDUCATION 

State  House,  Boston 

PAYSON  SMITH,   Commissioner  of  Education 

Members  of  Advisory  Board 

THE    COMMISSIONER   OF   EDUCATION,    Chairman,    ex   officio 

Term  expires 

1923.     SARAH  LOUISE  ARNOLD,  Riverbank  Court,  Cambridge 

1923.  Mrs.   ELLA  LYMAN  CABOT,  1  Marlborough  Street,  Boston 

1924.  ARTHUR  H.   LOWE,  Fitchburg 

1924.  WALTER  V.  McDUFFEE,  Central  High  School,  Springfield 

1925.  A.   LINCOLN  FILENE,  426  Washington  Street,  Boston 
1925.     THOMAS  H.   SULLIVAN,  Slater  Building,  Worcester 

GEORGE  H.   VARNEY,  Business  Agent 
THOMAS  J.   GREEHAN,  Chief  Clerk 

Teachers'  Retirement  Board 

CLAYTON  L.   LENT,  Secretarrj 
Members  of  Board 

PAYSON  SMITH,  Chairman,  State  House,  Boston 
HARRY  SMALLEY,  Fall  River 
ELLEN  A.   STILLINGS,  Lowell 

Cf)e  CommonUiealtJ)  of  ^agsacJjugetts 

TENTH  ANNUAL  EEPOET  OF  THE  TEACHEES' 
EETIEEMENT  BOAED. 

To  the  Honorable  Senate  and  House  of  Representatives. 

The  active  membership  of  the  Teachers'  Retirement  Association  increased  by 
711  during  the  year  1923.  There  are  now  15,296  active  members,  of  whom  4,934 
are  teachers  who  served  in  Massachusetts  prior  to  July  1,  1914  and  voluntarily 
joined  the  Association  and  10,362  are  teachers  who  entered  the  service  of  this  State 
for  the  first  time  since  that  date  and  were  required  to  join. 

Eighty-one  teachers  retired  during  the  year  1923,  their  annual  retiring  allowances 
amounting  to  .$49,845.12.  Of  this  amount,  $5,625.08  was  annuity  derived  from  the 
contributions  made  by  the  members  before  retirement  and  the  balance  was  pension 
paid  from  State  appropriations.  The  retirements  for  the  year  were  as  follows:  — 
On  account  of  disability  before  attaining  age  60,  4;  voluntary  retirements,  ages  60 
to  69,  63;  compulsory  retirements  at  age  70,  14.  On  December  31,  1923,  there  were 
608  retired  teachers  living.  The  annual  retiring  allowances  for  these  teachers  amount 
to  $315,548.60,  of  which  $295,231.02  is  pension  paid  from  State  appropriations  and 
$20,317.58  is  annuity. 

The  following  statistics  relate  to  the  81  teachers  who  were  retired  during  the 
year  1923: 


Num- 

Average 

Average 

Length  of 

Service. 

Average 

Average 

ber  of 

Age 

Salary- 

Average 

Average 

Retiring 

Retire- 

at Retire- 

Last 5 

Annuity. 

Pension. 

Al- 

ments. 

ment. 

Years. 

lowance. 

Retirements  before  age  60  on  account 

of  disability 

4 

54.25 

33.75 

.S1,14S  69 

S36  89 

.S321  92 

S358  81 

Retirements  at  age  60  or  over,  with- 

out credit  for  prior  service '    . 

2 

66.00 

2.50 

- 

12  02 

13  36 

25  38 

Retirements  at  age  60  or  over,  with 

credit  for  prior  service  i  . 

75 

64.97 

38. 4G 

1,589  30 

72  71 

572  08 

6^4  79 

1  Teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  who  have  at  the  time  of  retirement  15  years 
of  service  in  this  State,  the  last  5  of  which  are  continuous,  receive  a  pension  from  the  State  based  on  their 
total  service. 
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There  are  902  members  of  the  Retirement  Association  who  during  the  year  1924 
will  be  eligible  to  retire  at  the  age  of  60  or  over,  23  of  whom  will  be  required  to 
retire  at  the  compulsory  age  of  70. 

The  members'  deposits  for  the  year  amounted  to  $1,119,921.95,  an  increase  of 
$73,831.68  over  the  deposits  received  in  1922.  Refunds  amounting  to  $262,517.51 
were  made  to  teachers  who  left  the  service  of  the  pubHc  schools  and  $30,565.77  was 
paid  to  the  estates  of  deceased  members.  There  was  also  $4,710.36  paid  to  the 
estates  of  deceased  annuitants  who  elected  the  form  of  annuity  which  provides  that 
in  the  event  of  death  before  receiving  in  annuity  payments  the  amount  which  the 
member  had  to  his  credit  at  the  time  of  retirement,  the  balance  shall  be  paid  to  his 
estate. 

The  income  over  disbursements  amounted  to  $1,056,237.72.  The  gross  assets  on 
December  31,  1923  were  $5,910,775.86  and  the  total  Habilities  were  $5,852,666.32, 
leaving  a  surplus  of  $58,109.54. 

Interest  at  the  rate  of  4J^%  was  credited  to  the  accounts  of  the  members  on 
Dec.  31,  1923.  The  interest  credited  to  the  accounts  of  the  teachers  in  active 
service  amounted  to  $210,818.87,  and  $6,614.26  was  credited  to  the  accounts  of 
members  who  have  left  the  service  without  withdrawing  the  contributions. 

The  rate  of  assessment  for  the  school  year  beginning  July  1,  1923,  was  fixed  by 
the  Board  at  5%  of  the  annual  salary  of  each  member,  subject  to  the  provision  of 
the  law  which  requires  that  the  minimum  annual  assessment  shall  be  $35  and  the 
maximum  annual  assessment  $100.  Notice  has  been  given  by  the  Board  of  its 
intention  to  continue  this  rate  of  assessment  for  the  school  year  beginning  July  1, 
1924. 

The  Board  has  estimated  that  the  following  amounts  will  be  needed  for  the  fiscal 
year  beginning  Dec.  1,  1923: 

Pensions  for  members  of  the  Retirement  Association     ....  $322,000  00 
Reimbursement  of  cities  and  towns  in  accordance  with  Sec.  16,  Chapter 

32  of  the  General  Laws            79,313  18 

Expenses  of  administration 10,842  00 


Total $412,155  18 

Recommendations  for  Legislation. 

1.  To  Permit  Teachers  to  Accumulate  in  the  Teachers'  Annuity  Fund  the  Amount 
Necessary  for  Membership  in  the  Teachers'  Retirement  Association. 

The  Massachusetts  Teachers'  Retirement  System  was  estabUshed  on  July  1,  1914. 
Teachers  who  served  in  Massachusetts  prior  to  that  date  are  permitted  by  law  to 
become  members  at  any  time  before  attaining  the  age  of  seventy  by  paying  their 
back  assessments  with  interest.  The  back  assessments  with  interest  which  a 
teacher  would  now  have  to  pay  would  in  some  cases  amount  to  quite  a  substantial 
sum. 

In  order  to  assist  these  teachers,  it  is  proposed  that  the  amount  due  to  join  the 
Association  may  be  paid  in  instalments,  the  teacher  being  enrolled  in  the  Association 
when  the  full  amount  due  on  account  of  back  assessments  and  interest  has  been 
accumulated  in  the  Retirement  Fund. 

The  Retirement  Board  permitted  teachers  to  join  the  Retirement  Association 
in  substantially  this  manner  from  May  11,  1916  to  September  18,  1923.  On  Septem- 
ber 18,  1923,  the  Attorney  General,  in  reply  to  a  request  for  an  opinion,  informed  the 
Board  that  under  the  existing  provisions  of  the  retirement  law,  the  back  assessments 
could  not  be  paid  in  instalments. 

2.  Relative  to  Membership  in  the  State  Teachers'  Retirement  Association  of 
the  Teachers  Employed  in  the  County  Agricultural  Schools. 

When  the  Massachusetts  Teachers'  Retirement  System  was  established  in  1914, 
it  was  the  opinion  of  the  Retirement  Board  that  the  teachers  employed  in  the  county 
agricultural  schools  were  subject  to  the  provisions  of  the  teachers'  retirement  law  and 
therefore  they  have  been  enrolled  as  naembers  of  the  Teachers'  Retirement  Associa- 
tion. 

We  now  find,  however,  that  the  Retirement  Board  placed  too  broad  an  interpreta- 
tion on  the  membership  requirements  of  the  law  and  that  the  county  agricultural 
school  teachers  have  been  enrolled  in  error. 
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It  is  the  opinion  of  the  Commissioner  of  Education  and  the  other  members  of  the 
Retirement  Board  that  these  teachers  should  be  members  of  the  Teachers'  Retire- 
ment Association. 

Chapter  333  of  the  Acts  of  1923  indicates  that  it  was  also  probably  the  intention 
of  the  Legislature  to  include  these  teachers  in  the  Teachers'  Retirement  Association 
as  that  chapter  provides  that  the  Norfolk  County  Agricultural  School  teachers  shall 
not  be  members  of  the  Norfolk  County  Retirement  Association. 

Consequently  a  bill  has  been  prepared  providing  that  the  county  agricultural 
school  teachers  shall  be  members  of  the  Teachers'  Retirement  Association  and 
excluded  from  membership  in  the  county  retirement  associations. 

Respectfully  submitted, 

PAYSON  SMITH,  Chairman. 
HARRY  SMALLEY. 
ELLEN  A.  STILLINGS. 

STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1923,  MADE  TO  THE 
INSURANCE  COMMISSIONER  BY  THE  SECRETARY  OF  THE 
TEACHERS'  RETIREMENT  BOARD. 

Income. 

Members'  deposits $1,119,921  95 

Deposits  transferred  from  State  Employees'  Retirement  Association  .  5,044  61 

Interest  received  on  investments  (less  $12,165.61  accrued  interest 

paid  on  securities  purchased  during  the  year)        ....       242,786  18 
Members'  deposits  used  to  purchase  annuities      .       .     $42,726  24 

Interest  on  same 7,545  91 

50,272  15 

Net  increase  in  book  value  of  securities 7,484  22 

Received  from  Commonwealth : 
For  payment  of  pensions  for  service  prior  to  July  1, 

1914 $262,338  21 

For  payment  of  pensions  for  service  subsequent  to 

July  1,  1914 17,962  11 

For  reimbursement  of  cities  and  towns  .  .  .  73,027  16 
For  administration  expenses 10,044  36 

363,371  84 

Total  income  ,.       .  $1,788,880  95 

DiSBUKSEMENTS. 

Deposits  refunded,  including  interest,  to  members  withdrawing  from 

teaching  service $262,517  51 

Deposits  refunded,  including  interest,  to  estates  of  members  who  died 

before  retirement 30,565  77 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased 

annuitants  who  elected  a  refund  annuity 4,710  36 

Transferred  to  State  Employees'  Retirement  Association  for  mem- 
bers who  entered  the  State  service 3,243  49 

Members'  deposits  used  to  purchase  annuities      .       .     $42,726  24 

Interest  on  same 7,545  91 

50,272  15 

Payments  to  retired  members: 

Pensions  paid  for  service  prior  to  July  1, 1914  .  .  $262,338  21 
Pensionspaidfor  service  subsequent  to  July  1, 1914  .  17,962  11 
Annuities  purchased  by  members' contributions         .       17,962  11 

298,262  43 

Reimbursement  of  cities  and  towns  on  account  of  pen- 
sions paid  to  teachers  retired  subsequent  to  July 

1,  1914: 

Boston $71,158  04 

Brookline 873  32 

Wellesley 995  80 

73,027  16 
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Administration  expenses  for  calendar  year  1923 : 

Salaries  of  employees $8,483  75 

Sundry  contingent  expenses 1,560  61 

$10,044  36 

Total  payments       .        .        .      • .  • $732,643  23 

Income  over  disbursements $1,056,237  72 

Assets. 
Investments,    par    value    (Schedule   A),    $5,857,779.08;  amortized 

value $5,835,543  27 

Cash 6,673  15 

Accrued  interest  on  investments 68,559  44 

Gross  assets $5,910,775  86 

Liabilities.  * 

Deposits  of  members  in  active  service     .       .       .        $4,820,034  87 

Regular  interest  credited  to  same 707,401  73 

$5,527,436  60 

Deposits  of  members  who  have  withdrawn  from  the 
service  of  the  pubUc  schools  without  requesting  a 
refund  of  the  amount  to  their  credit      .        .        .   $137,927  12 
Regular  interest  credited  to  same 22,309  79 

160,236  91 

Due  representatives  of  deceased  members 2,497  68 

Annuity  reserve 162,483  88 

Interest  paid  in  advance 11  25 

Surplus 58,109  54 

Total  liabilities $5,910,775  86 

Membership  Exhibit. 

Membership  Dec.  31,  1922 15,143 

Voluntary  members  admitted  to  Retirement  Association  during  1923  84 

Teachers  required  by  law  to  become  members 2,030 

Reinstated 348 

Total 17,605 

Number  deceased  during  the  year  1923  ....  '88 

Number  left  service    .       .        .        ...        .       .  1,603 

Transferred  to  State  Employees'  Retirement  Associa- 
tion          10 

1,701 

Membership  Dec.  31,  1923 •  15,904 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct  exhibit  of  the 
financial  condition  of  the  teachers'  retirement  system  of  the  Commonwealth  of 
Massachusetts  on  the  thirty-first  day  of  December,  1923,  to  the  best  of  my  knowledge 
and  belief. 

CLAYTON  L.  LENT, 

Secretary,  Teachers'  Retirement  Board. 

Subscribed  and  sworn  to  before  me  this  thirty-first  day  of  January,  1924. 

EDMUND  S.  COGSWELL, 
Notary  Public. 
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STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1923  MADE  TO  THE 
SECRETARY  OF  THE  TEACHERS'  RETIREMENT  BOARD  IN  COM- 
PLIANCE WITH  THE  PROVISIONS  OF  PAR.  5,  SEC.  14,  CHAPTER 
32  OF  THE  GENERAL  LAWS. 

Income. 

Received  from  secretary  of  the  Teachers'  Retirement  Board    .        .  $1,119,921  95 

Transferred  from  Retirement  Fund  for  State  Employees  .        .        .  5,044  61 
Interest  received  on  investments  (less  $12,165.61  accrued  interest 

paid  on  securities  purchased  during  year)        .        .     "  .        .        .  242,786  18 

Total  receipts $1,367,752  74 

Ledger  assets  December  31,  1922 4,845,849  48 

Total $6,213,602  22 

Payments. 

Annuities $22,672  47 

Deposits  refunded  to  members  withdrawing  from  the  teaching 

service,  and  to  representatives  of  deceased  members      .        .        .  "293,083  28 

Transferred  to  Retirement  Fund  for  State  Employees       .        .        .  3,243  49 

Premium  on  securities  purchased  (less  $5,050.70  discount)       .        .  22,342  50 

Discount  on  securities  sold 7,808  25 

Total  payments $349,149  99 

Balance $5,864,452  23 

Assets. 

Investments,  par  value  (Schedule  A) $5,857,779  08 

Cash 6,673  15 

Total  assets $5,864,452  23 

I  hereby  certify  that  the  above  is  a  correct  exhibit  of  the  financial  condition  of 
the  Teachers'  Retirement  System  of  the  Commonwealth  of  Massachusetts  on  the 
thirty-first  day  of  December,  1923. 

JAMES  JACKSON, 

Treasurer  and  Receiver  General. 
Subscribed  and  sworn  to  before  me  this  fourteenth  day  of  January,  1924. 

GEORGE  B.  WILLARD, 

Notary  Public. 

Comparative  Membeeship  and  Financial  Statements. 
Membership  Exhibit. 


Enholled  during 
Year. 

Members  in  Active 
Service. 

Re- 
tired 
during 
Year. 

Mem- 
bers on 
Retired 

List. 

Year  ending  — 

Volun- 
tary. 

Com- 
pulsory. 

Total. 

Volun- 
tary. 

Com- 
pulsory. 

Total. 

Dec.  31,  19141 
Dec.  31,  1915 
Dec.  31,  1916 
Dec.  31,  1917 
Dec.  31,  1918 
Dec.  31,  1919 
Dec.  31,  1920 
Dec.  31,  1921 
Dec.  31,  1922 
Dec.  31,  1923 

6,185 
142 

99 
103 

80 

94 
137 

87 
127 

84 

1,187 
1,562 
1,591 
1,669 
1,902 
1,771 
2,123 
2,056 
2,048 
2,030 

7,372 
1,704 
1,690 
1,762 
1,982 
1,865 
2,260 
2,143 
2,175 
2,114 

6,037 
5,954 
5,822 
0,676 
5,453 
5,283 
5,237 
5,110 
5,044 
4,934 

1,170 
2,472 
3,619 
4,571 
5,386 
6,319 
7,474 
8,528 
9,541 
10,362 

7,207 
8,426 
9,441 
10,247 
10,839 
11,602 
12,711 
13,638 
14,585 
15,296 

130 
60 
46 
77 
65 
58 
55 
97 
93 
81 

129 
186 
226 
287 
338 
380 
409 
487 
558 
608 
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Financial  Statement. 


Deposits 

received 

during 

Year. 

Pay- 
ments to 
Members 
with- 
drawn. 

Pay- 
ments to 
Estates 
of  De- 
ceased 
Members. 

Payments  to  Re- 
tired Members. 

Gross 

Yeae  ending  — 

Annuity. 

Pension. 

Assets. 

Dec.  31,  19141 
Dec.  31,  1915   . 
Dec.  31,  1916   . 
Dec.  31,  1917  . 
Dec.  31,  1918   . 
Dec.  31,  1919   . 
Dec.  31,  1920   . 
Dec.  31,  1921    . 
Dec.  31,  1922    . 
Dec.  31,  1923    . 

.5113,153  34 
336,679  34 
376,998  65 
437,222  85 
477,475  66 
578,891  19 
808,581  60 
946,838  94 
1,046,8.30  56 
1,124,966  56 

SI  7  50 

2,096  21 

32,066  91 

52,973  13 

89,486  40 

118,921  10 

147,261  63 

167,236  91 

205,779  69 

262,517  bl 

S706  94 
2,402  29 
3,921  69 
5,808  36 
14,284  32 
10,528  69 
11,444  97 
24,228  31 
35,276  13 

80  60 

136  71 

542  97 

1,304  34 

2,785  10 

4,060  53 

5,868  71 

10,111  82 

14,077  61 

17,962  11 

$18,412  74 

56,473  29 

75,608  38 

91,244  45 

111,068  04 

129,274  75 

143,161  17 

177,072  57 

245,079  94 

280,300  32 

§113,499  59 
457,910  14 
824,105  89 
1,242,582  53 
1,680,036  81 
2,199,645  49 
2,927,277  16 
3,842,384  60 
4,854,410  54 
5,910,775  86 

1  Six  months'  period.    Date  of  establishment  of  system,  July  1,  1914. 

Schedule  A. 
Securities  {Bonds  and  Notes). 


Rate  (Per 
Cent). 

Amortized 

Accrued 

Description. 

Par  Value. 

Value 

Interest 

Dec.  31,1923. 

Dec.  31,  1923. 

Akron,  Ohio 

41.^ 

821,000  00 

S21,443  51 

S236  25 

Akron,  Ohio 

5H 

20,000  00 

20,090  61 

366  67 

Ansonia,  Conn. 

4 

20,000  00 

20,000  00 

400  00 

Athol,  Mass. 

4 

10,000  00 

9,710  82 

166  67 

Baltimore,  Md. 

5 

175,000  00 

194,450  26 

2,500  00 

Belmont,  Mass. 

sii 

3,000  00 

2,742  35 

8  75 

Boston,  Mass. 

m 

77,000  00 

70,287  69 

253  75 

Boston,  Mass. 

4 

22,000  00 

21,704  60 

440  00 

Bourne,  Mass.  (Notes)     . 

534 

6,000  00 

6,000  00 

143  75 

Bridgeport,  Conn.    . 

4^ 

38,000  00 

38,847  59 

712  50 

Bristol,  Conn.  . 

5 

40,000  00 

43,212  49 

333  33 

Bristol,  R.  I.     . 

31/^ 

10,000  00 

9,265  89 

116  67 

Brockton,  Mass. 

3J-2 

8,000  00 

7,734  21 

75  83 

Burrillville,  R.  I.      . 

31-^ 

6,000  00 

5,619  98 

70  00 

Cambridge,  Mass.     . 

31/2 

54,000  00 

49,963  88 

799  17 

Canton,  Mass.  (Notes)     . 

6 

8,000  00 

8,000  00 

200  00 

Cincinnati,  Ohio 

iyi 

11,500  00 

11,204  48 

172  50 

Cincinnati,  Ohio 

414 

30,000  00 

29,755  81 

7  501 

Cincinnati,  Ohio 

5 

75,000  00 

76,794  35 

- 

Cleveland,  Ohio 

4}^ 

92,000  00 

95,995  05 

1,316  25 

Cleveland,  Ohio 

494 

25,000  00 

26,0.39  95 

395  83 

Cleveland,  Ohio 

5 

100,000  00 

106,776  04 

1,249  99 

Cleveland,  Ohio 

5^ 

55,000  00 

55,872  08 

1,008  33 

Cohasset,  Mass.  (Notes)  . 

iH 

12,000  00 

12,000  00 

28  75 

Columbus,  Ohio 

m 

25,000  00 

24,646  00 

375  00 

Columbus,  Ohio 

5 

100,000  00 

108,718  16 

416  66 

Cranston,  R.  I. 

4 

28,500  00 

28,498  46 

147  50 

Dayton,  Ohio 

5 

2,000  00 

2,049  40 

50  00 

Dayton,  Ohio 

5.4 

25,000  00 

27,297  06 

114  58 

Detroit,  Mich.  . 

5 

10,000  00 

10,2.53  89 

41  67 

Detroit,  Mich.  . 

bVi 

280,000  00 

289,638  79 

3,850  00 

E.  Bridgewater,  Mass.  (Notes) 

W% 

2,400  00 

2,382  55 

48  00 

Fall  River,  Mass.      . 

0% 

65,000  00 

58,658  10 

819  58 

Fall  River,  Mass.      . 

4 

25,000  00 

23,768  37 

333  33 

Flint,  Mich.      . 

5 

10,000  00 

10,067  84 

145  83 

Gardner,  Mass. 

4 

10,000  00 

9,857  90 

66  67 

Grand  Rapids,  Mich. 

6 

50,000  00 

54,632  59 

500  00 

Hanover,  Mass.  (Notes)  . 

5M 

4,000  00 

4,000  00 

67  08 

Holbrook,  Mass.  (Notes) 

m 

500  00 

495  60 

3  96 

Huntington,  Mass.  (Notes) 

5H 

2,000  00 

2,000  00 

47  92 

Lansing,  Mich. 

m 

15,000  00 

15,210  04 

3  751 

Lewiston,  Me.  . 

4 

7,500  00 

7,285  52 

loO  00 

Lexington,  Mass. 

4 

9,000  00 

8,952  80 

60  00 

Lynn,  Mass. 

3J^ 

5,000  00 

4,658  60 

43  75 

Maiden,  Mass.  . 

4 

26,000  00 

24,337  81 

511  45 

Medfield,  Mass.  (Notes)  . 

4,4 

1,500  00 

1,465  68 

9  57 

Medford,  Mass. 

4 

15,000  00 

15,000  00 

100  00 

Metropolitan  Water 

3 

10,000  00 

8,752  60 

150  00 

State  of  Michigan     . 

44 

150,000  00 

153,308  17 

375  00 

State  of  Michigan     . 

5M 

312,000  00 

327,602  71 

8,222  49 

Middleboro,  Mass.    . 

4 

4,000  00 

3,944  50 

26  67 

1  Interest  paid  in  advance. 


Schedule  A  —  Concluded. 
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Description. 

Rate  (Per 

Cent). 

Par  Value. 

Amortized 
Value 

Accrued 
Interest 

Dec.  31, 1923. 

Dec.  31,  1923. 

Milwaukee,  Wis 

4J^ 

$50,000  00 

$51,616  65 

$1  _25  00 

Minneapolis,  Minn.  . 

4 

12,000  00 

11,816  50 

120  00 

Minneapolis,  Minn.  . 

m 

23,000  00 

23,676  04 

345  00 

Minnesota  Rural  Credit  . 

4K 

25,000  00 

25,656  45 

615  62 

State  of  Minnesota 

m 

100,000  00 

104,625  00 

211  11 

State  of  Missouri 

4H 

100,000  00 

100,492  10 

750  00 

State  of  Missouri 

5 

320,000  00 

341,711  22 

5,333  33 

Needham,  Mass.  (Notes) 

4}^ 

1,400  00 

1,340  96 

- 

New  Bedford,  Mass. 

8M 

2,000  00 

1,714  51 

35  00 

New  Bedford,  Mass. 

4 

3,000  00 

2,792  14 

60  00 

New  London,  Conn. 

ZVz 

4,000  00 

3,813  98 

35  00 

Newton,  Mass. 

4 

65,000  00 

64,636  43 

883  33 

New  York  State 

iVi 

600  00 

616  93 

9  00 

Providence,  R.  I.      . 

4 

50,000  00 

50,000  00 

333  33 

Providence,  R.  I.     . 

4J^ 

125,000  00 

133,537  71 

2,343  75 

Revere,  Mass.  (Notes)      . 

W2 

27,860  00 

26,867  61 

407  45 

Revere,  Mass.  (Notes) 

5 

1,000  00 

992  63 

4  16 

St.  Paul,  Minn. 

4 

12,000  00 

12,000  00 

150  00 

St.  Paul,  Minn. 

4H 

158,000  00 

168,832  94 

2,002  50 

St.  Paul,  Minn. 

hVi 

100,000  00 

109,036  20 

1,833  34 

South  Hadley,  Mass. 

4 

1,000  00 

1,000  00 

20  00 

Swampscott,  Mass.  . 

3^ 

20,000  00 

18,447  44 

233  34 

Swampscott,  Mass.  . 

3.6 

6,500  00 

6,473  52 

22  75 

Taunton,  Mass. 

3^-2 

3,000  00 

2,771  85 

8  75 

Taunton,  Mass. 

4 

1,000  00 

976  11 

3  33 

Tisbury,  Mass. 

4 

30,000  00 

30,000  00 

400  01 

Toledo,  Ohio    . 

m 

1,000  00 

1,055  16 

22  60 

Toledo,  Ohio    . 

5 

25,000  00 

26,081  46 

520  83 

U.  S.  Liberty  Bonds 

4M 

1,624,900  00 

1,402,642  45 

14,146  28 

U.  S.  Treasury  Certificates 

4M 

750,200  00 

748,024  01 

6,642  39 

U.  S.  Treasury  Notes 

4M 

100,000  00 

100,000  00 

1,385  42 

Wakefield,  Mass.  (Notes) 

6 

2,000  00 

2,000  00 

50  00 

Walpole,  Mass.  (Notes)    . 

4J^ 

419  08 

414  54 

3  14 

Waterbury,  Conn.    . 

4M 

21,000  00 

20,669  76 

446  25 

Westfield,  Mass. 

3}^ 

2,000  00 

1,940  41 

5  83 

Woonsocket,  R.  I.    . 

Wi 

6,000  00 

5,719  06 

35  00 

Woonsocket,  R.  I.    . 

iVi 

58,000  00 

58,946  30 

217  50 

Worcester,  Mass. 

m 

13,000  00 

11,921  62 

227  50 

$5,857,779  08 

$5,835,543  27 

$68,559  44 
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DEPARTMENT  OF  EDUCATION 

State  House^  Boston 
PAYS  ON  SMITH,  Commissioner  of  Education 
Members  of  Advisory  Board 
THE  COMMISSIONER  OF  EDUCATION,  Chairman,  ex  officio 
Terra,  expires 

1926.     SARAH  LOUISE  ARNOLD,  Lincoln 

1926.  Mrs.  ELLA  LYMAN  CABOT,  101  Brattle  Street,  Cambridge 

1927.  ARTHUR  H.  LOWE,  Fitehburg 

1927.     WALTER  V.  McDUFFEE,  Central  High  School,  Springfield 
1925.     A.  LINCOLN  FILENE,  426  Washington  Street,  Boston 
1925.     THOMAS   H.   SULLIVAN,   Slater  Building,  Worcester 

GEORGE  H.  VARNEY,  Business  Agent 
THOMAS  J.  GREEHAN,  Chief  Clerk 

Teachers'  Retirement  Board 

f  CLAYTON  L.  LENT,  Secretary 

[  Members  of  Board 

PAYS  ON  SMITH,  Chairman,  State  House,  Boston 
HARRY  SMALLEY,  Fall  River 
ELIZABETH  F.  WASSUM,  Springfield 

ELEVENTH  ANNUAL  REPORT  OF  THE  TEACHERS' 
RETIREMENT  BOARD. 

To  the  Honorable  Senate  and  House  of  Representatives : 

Miss  Ellen  A.  Stillings  of  Lowell,  who  has  served  on  the  Retirement  Board 
since  November,  1916,  terminated  her  membership  on  December  31,  1924.  She 
has  been  succeeded  by  Miss  Elizabeth  F.  Wassum,  principal  of  the  Homer 
Street  School,  Springfield. 

During  the  year  1924,  there  were  2,029  teachers  who  entered  the  service  of 
the  public  schools  of  this  State  for  the  first  time  and  in  accordance  wih  the 
provisions  of  the  law,  they  were  enrolled  as  members  of  the  Retirement  Asso- 
ciation. There  were  80  teachers  who  served  in  Massachusetts  prior  to  July  1, 
1914,  who  became  members  by  paying  their  back  assessments  with  interest.  In 
accordance  with  the  provisions  of  Chapter  263,  Acts  of  1924,  24  teachers  who 
served  in  Massachusetts  prior  to  July  1,  1914,  who  have  not  joined  the  Retire- 
ment Association,  are  accumulating  in  the  Retirement  Fund  the  amount  neces- 
sary for  membership.  Thfe  deposits  of  these  teachers  amount  to  $3,113.48.  These 
teachers  are  to  be  enrolled  as  members  when  they  have  accumulated  the  full 
amount  of  their  back  assessments  with  interest. 

On  December  31,  1924,  there  were  16,088  active  members  of  the  Retirement 
Association  of  whom  4,844  are  teachers  who  served  in  Massachusetts  prior  to 
July  1,  1914,  and  voluntarily  joined  the  Association,  and  11,244  are  teachers 
who  entered  the  service  of  this  State  for  the  first  time  since  that  date  and  were 
required  to  join. 

The  members'  deposits  for  the  year  amounted  to  $1,232,127.74,  an  increase  of 
$112,205.79  over  the  deposits  received  in  1923.  Refunds  amounting  to 
$288,913.07  were  made  to  teachers  who  left  the  service  of  the  public  schools  and 
$26,240.89  was  paid  to  the  estates  of  deceased  members. 
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Since  the  establishment  of  the  Retirement  System,  members  who  have  left  the 
service  have  withdrawn  $1,367,270.06  and  $134,842.59  has  been  paid  to  the  es- 
tates of  deceased  members. 

The  income  over  disbursements  amounted  to  $1,176,549.01.  The  gross  assets 
on  December  31,  1924,  were  $7,109,106.44  and  the  total  liabilities  were 
$7,027,278.65,  leaving  a  surplus  of  $81,827.79. 

Interest  at  the  rate  of  4%%  was  credited  to  the  accounts  of  the  members  on 
December  31,  1924.  The  interest  credited  to  the  accounts  of  teachers  in  active 
service  amounted  to  $255,231.08,  and  $7,715.43  was  credited  to  the  accounts  of 
members  who  have  left  the  service  without  withdrawing  their  contributions. 

Ninety-two  teachers  retired  during  the  year  1924,  their  annual  retiring  allow- 
ances amounting  to  $60,461.12.  Of  this  amount,  $7,310.04  was  annuity  derived 
from  contributions  made  by  the  members  before  retirement  and  the  balance  was 
pension  paid  from  State  appropriations.  The  retirements  for  the  year  were  as 
follows :  On  account  of  disability  before  attaining  age  60,  5 ;  voluntary  retire- 
ments, ages  60  to  69,  59;  compulsory  retirements  at  age  70,  28.  On  Decem- 
ber 31,  1924,  there  were  667  retired  teachers  living.  The  annual  retiring  allow- 
ances for  these  teachers  amount  to  $357,831.12  of  which  $331,250.62  is  pension 
paid  from  State  appropriations  and  $26,580.50  is  annuity. 

The  following  statistics  relate  to  the  92  teachers  who  were  retired  during  the 
year  1924: 


Aver- 

Aver- 

Aver- 
age 
Salary 
Last  5 
Years. 

Aver- 

Num- 

age 

age 

Aver- 

Aver- 

age 

ber  of 

Age 

Length 

age 

age 

Re- 

Retire- 

at 

of 

An- 

Pen- 

tiring 

ments. 

Retire- 

Ser- 

nuity. 

sion. 

Allow- 

ment. 

vice. 

ance. 

Retirements  before  age   60 

on  account  of  disability 

5 

56.20  yrs. 

27.40  yrs. 

$1,523  45 

$42  67 

J347  08 

$389  75 

Retirements  a  t  a  g  e  60  or 

over,  without  credit  for 

prior  service  ^  . 

1 

63.00  yrs. 

12.00  yrs. 

- 

13  76 

13  76 

27  52 

Retirements  a  t  a  g  e  60  or 

over,  with  credit  for  prior 

service  ^     .        .        .        . 

86 

65.69  yrs. 

38.16  yrs. 

1,626  77 

82  36 

597  70 

680  06 

^  Teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  who  have  at  the  time 
of  retirement  15  years  of  service  in  this  State,  the  last  5  of  which  are  continuous, 
receive  a  pension  from  the  State  based  on  their  total  service. 

There  are  974  members  of  the  Retirement  Association  who  during  the  year 
1925  will  be  eligible  to  retire  at  the  age  of  60  or  over,  30  of  whom  will  be  re- 
quired to  retire  at  the  compulsory  age  of  70. 

The  rate  of  assessment  for  the  school  year  beginning  July  1,  1924,  was  fixed 
by  the  Board  at  5%  of  the  annual  salary  of  each  member,  subject  to  the  pro- 
vision of  the  law  which  requires  that  the  minimum  annual  assessment  shall  be 
$35,  and  the  maximum  annual  assessment  $100.  Notice  has  been  given  by  the 
Board  of  its  intention  to  continue  this  rate  of  assessment  for  the  school  year  be- 
ginning July  1,  1925. 

The  Board  has  estimated  that  the  following  amounts  will  be  needed  for  the 
fiscal  year  beginning  December  1,  1924: 

Pensions  for  members  of  the  Retirement  Association      .         .         .     $352,000  00 
Reimbursement  of  cities  and  towns  in  accordance  with  Sec.  16, 

Chapter  32  of  the  General  Laws 95,012  51 

Expenses  of  administration     .        .        .        .        .       -.         .         .         11,530  00 

Total .     $458,542  51 

Recommendations  for  Legislation. 
Changing  the  Definition  of  "Teacher"  in  the  Teachers'  Retirement  Law 

It  appears  that  under  the  present  provisions  of  the  Teachers'  Retirement  Law, 
a  person  who  is  employed  on  a  part-time  basis,  who  served  in  the  public  schools 
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of  the  Commonwealth  prior  to  July  1,  1914,  maj^  voluntarily  join  the  Retire- 
ment Association,  and  all  new  teachers  serving  on  a  part-time  basis  are  required 
to  be  members  of  the  Association. 

These  provisions  make  it  possible  for  a  part-time  teacher,  who  has  served  but 
a.  few  hours  a  week,  to  retii'e  and  receive  the  minimum  retiring  allowance  of 
$400,  which  is  the  amount  allowed  teachers  who  are  employed  on  a  full-time 
basis.  In  the  case  of  part-time  teachers,  the  retiring  allowance  might  exceed 
the  annual  salary  received  while  in  service. 

Persons  employed  as  supervisors  and  teachers  of  adult  alien  education  are 
not  now  eligible  to  membership  in  the  Retirement  Association. 

To  remedy  these  conditions,  it  is  necessary  that  the  definition  of  "Teacher"  in 
the  Teachers'  Retirement  Law  be  changed  so  as  to  exclude  from  the  Retirement 
Association  all  persons  not  employed  on  a  full-time  basis  and  include  in  the 
Retirement  Association  teachers  and  supervisors  of  adult  alien  education. 

Respectfully  submitted, 

PAYSON  SMITH,  Chairman. 
HARRY  SMALLEY. 
ELIZABETH  F.  WASSUM. 

STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1924,  MADE  TO  THE 
INSURANCE  COMMISSIONER  BY  TPIE  SECRETARY  OF  THE 
TEACHERS'  RETIREMENT  BOARD. 

Income 

Members'  deposits $1,232,127  74 

Deposits  of  teachers  who  are  accumulating  the  amount  due  for 

membership       ..........  3,113  48 

Deposits  transferred  from  State  Employees'  Retirement  Associa- 
tion    730  60 

Interest  received  on  investments  (less  $10,844.67  accrued  interest 

paid  on  securities  purchased  during  the  year)       .         .         .        272,665  64 
Members'  deposits  used  to  purchase  annuities        .         $54,530  31 
Interest  on  same     .......  10,772  22 

65,302  53 


Net  increase  in  book  value  of  securities 8,863  71 

Received  from  Commonwealth: 

For  payment  of  pensions  for  service  prior  to 

July  1,  1914    .......       $287,700  80 

For  payment  of  pensions  for  service  subsequent  to 

July'l,  1914 23,102  21 

For  reimbursement  of  cities  and  towns       .         .  79,313  18 

For   administration   expenses      ....  10,355  18        400,471  37 

Total  income $1,983,275  07 

Disbursements. 

Deposits   refunded,   including   interest   to   members 

withdrawing  from  teaching  service $288,913  07 

Deposits  refunded,  including  interest,  to  estates  of 

members  who  died  before  retirement 25,027  44 

Balance  of  deposits  and  interest  refunded  to  estates 
of  deceased  annuitants  who  elected  a  refund 
annuity     ...........  1,213  45 

Transferr'^d  to  State  Employees'  Retirement  Asso- 
ciation for  members  who  entered  the  State 
service 2,695  99 

Members'  deposits  used  to  purchase  annuities      .        $54,530  31 

Interest  on  same 10,772  22 

65,302  53 
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Payments  to  retired  members  : 

Pensions  paid  for  service  prior  to  July  1.  1914     $287,700  80 
Pensions  paid  for  service  subsequent  to  July  1, 

1914 .  23,102  21 

Annuities  purchased  by  members'  contributions  23,102  21 

e    p  J  333,905  22 

Reimbursement  of  cities  and  t  o  av  n  s  on  account  of 
pensions  paid  to  teachers  retired  subsequent  to 
July  1,  1914 : 

Boston $77,556  46 

Brookline 873  32 

Wellesley 883  40 

79,313  18 

Administration  expenses  for  calendar  year  1924 : 

Salaries  of  employees $8,911  54 

Sundry  contingent  expenses       ....  1,443  64 

$      10,355  18 

Total  payments         . $    806.726  06 

Income  over  disbursements $1,176,549  01 

Assets. 

Investments,  par  value  (Schedule  A)  $6,906,460.00; 

amortized   value $6,939,015  54 

Cash 79,749  89 

Accrued  interest  on  investments      .......  90,341  01 

Gross  assets $7,109,106  44 

Liabilities. 

Deposits  of  members  in  active  service  .         .  $5,694  630  00 

Regular  interest  credited  to  same  ....        926,547  01 

$6,621,177  01 

Deposits  of  teachers  who  are  accumulating  the 

amount  due  for  membership    ....  3,113  48 

Regular  interest  credited  to  same   ....  14  17 

3,127  65 

Deposits  of  members  who  have  withdrawn  from  the 

service  of  the  public  schools  without  requesting 
a  refund  of  the  amount  to  their  credit    .         .       $156,510  71 
Regular  interest  credited  to  same  .         .         .  28,542  21 

185,052  92 

Due  representatives  of  deceased  members 5  391  09 

Annuity  reserve 212.529  98 

Surplus 81,827  79 

Total  liabilities $7,109,106  44 

Membership  Exhibit. 

Membership  Dec.  31,  1923 ■  .  15,904 

Voluntary  members  admitted   to   Retirement   Asso- 
ciation during  1924 80 

Teachers  required  by  law  to  become  members       ....  2,029 

Reinstated 359 

Total 18  372 
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Number  deceased  during  the  year  1924         .         .  82 

Number  left  service        ......  1,527 

Transferred  to  State  Employees'  Retirement  Asso- 
ciation   8 

1,617 


Membership  Dee.  31,  1924 16,755 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct  exhibit  of 
the  financial  condition  of  the  Teachers'  Retirement  System  of  the  Common- 
wealth of  Massachusetts  on  the  thirty-first  day  of  December,  1924,  to  the  best 
of  my  knowledge  and  belief. 

CLAYTON  L.  LENT 
Secretary,  Teachers'  Retirement  Board. 
Subscribed  and  sworn  to  before  me  this  twenty-seventh  day  of  January,  1925. 

PETER  P.  J.  CARNEY 

Notary  Public. 

STATEMENT  FOR  THE  YEAR  ENDING  DEC.  31,  1924,  MADE  TO  THE 
SECRETARY  OF  THE  TEACHERS'  RETIREMENT  BOARD  IN  COM- 
PLIANCE WITH  THE  PROVISIONS  OF  PAR.  5,  SEC.  14,  CHAPTER 
32,  OF  THE  GENERAL  LAWS. 

Income. 
Received  from  secretary  of  the  Teachers'  Retirement  Board  .         .  $1,235,241  22 
Transferred  from  Retirement  Fund  for  State  Employees      .         ,.  730  60 

Interest  received  on  investments  (less  $10,844.67  accrued  interest 

paid  on  securities  purchased  during  year)       ....        272,665  64 
Premium  on  securities  sold     ........  462  50 

Total  receipts  .         .         . $1,509,099  96 

Ledger  assets  December  31,  1923 5,864,452  23 

Total $7,373,552  19 

Payments. 

Annuities $      23,102  21 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased 

annuitants  who  elected  a  refund  annuity       ....  1,213  45 
Deposits  refunded  to  members  withdrawing  from  the  teaching 

service  and  to  estates  of  members  who  died  before  retirement  313,940  51 

Transferred  to  Retirement  Fund  for  State  Employees         .         .  2,695  99 

Premium  on  securities  purchased   (less  $1,812.50  discount)         .  46,390  14 

Total  payments $    387,342  30 

Balance $6,986,209  89 

Assets. 

Investments,  par  value,   (Schedule  A) $6,906,460  00 

Cash 79,749  89 

Total  assets $6,986,209  89 

I  hereby  certify  that  the  above  is  a  correct  exhibit  of  the  financial  condition 
of  the  Teachers'  Retirement  System  of  the  Commonwealth  of  Massachusetts  on 
the  thirty-first  day  of  December,  1924. 

JAMES   JACKSON, 
Treasurer  and  Receiver  General. 
Subscribed  and  sworn  to  before  me  this  thirteenth  day  of  January,  1925. 

GEORGE  B.   WILLARD, 

Notary  Public. 


P.D.  109 


Comparative  Membership  and  Financial  Statements. 
Membership  Exhibit. 


Enrolled  during 

Mem 

BERS  IN  Active 

Year. 

Service. 

Re- 
tired 
during 

bers  on 

Year   ending — 

Re- 

Volun- 

Com- 

Volun- 

Com- 

tired 

tary. 

pulsory. 

Total. 

tary. 

pulsory. 

Total. 

List. 

Dec.  31,  1914  i 

6,185 

1,187 

7,372 

6,037 

1,170 

7,207 

130 

129 

Dec.  31.  1915     . 

142 

1,562 

1,704 

5,954 

2,472 

8,426 

66 

186 

Dec.  31,  1916     . 

99 

1,591 

1,690 

5. 822 

3,619 

9,441 

46 

226 

Dec.  31,  1917     . 

103 

1,659 

1,762 

5,676 

4,571 

10,247 

77 

287 

Dec.  31,  1918     . 

80 

1,902 

1,982 

5,453 

5.386 

10.839 

65 

338 

Dec.  31,  1919     . 

94 

1,771 

1,865 

5,283 

6,319 

11.602 

58 

380 

Dec.  31,  1920     . 

137 

2,123 

2,260 

5,237 

7,474 

12,711 

55 

409 

Dec.  31,  1921     . 

87 

2.056 

2,143 

5,110 

8,528 

13,638 

97 

487 

Dec.  31,  1922     . 

127 

2,048 

2,175 

5,044 

9,541 

14.5S.T 

93 

558 

Dec.  31,  1923     . 

84 

2,030 

2,114 

4,934 

10,362 

15,296 

81 

608 

Dec.  31,  1924     . 

80 

2,029 

2,109 

4,844 

11,244 

16,088 

92 

667 

Financial  Statement. 


Year 

ENDING 

Deposits 

Received 

during 

Tear. 

Interest 

Credited 

during 

Year  to 

Members' 

Accounts. 

Interest 
Credited 

to 
Annuity 
Reserve. 

Deposits 

with 
Interest 

of 

Retiring 

Members 

Used  to 

Purchase 

Annuities. 

Annuity 
Reserve 
for  Pay- 
ment of 

Annuities 

to 

Retired 

Members. 

Gross 

Assets. 

Dec.  31,  1914  ' 
Dec.  31,  1915 
Dec.  31,  1916 
Dec.  31,  1917 
Dec.  31,  1918 
Dec.  31,  1919 
Dec.  31,  1920 
Dec.  31,  1921 
Dec.  31,  1922 
Dec.  31,  1923 
Dec.  31,  1924 

$    113,153  34 

336,400  40 

375,919  85 

436,866  96 

476.984  64 

578.580  79 

806,536  26 

945,691  75 

1,046,090  27 

1,119,921  95 

1,232,127  74 

$        217  20 

7,369  17 

22.504  79 

37,996  54 

54,068  60 

71,470  87 

106.283  35 

141,775  11 

181,122  42 

224,070  96 

270,455  71 

$      53  41 

192  34 

501  86 

869  93 

1,358  88 

2.162  28 

3,140  42 

4,855  87 

6,599  64 

8,413  48 

f      120  85 
3,162  78 
4,179  83 
10,662  28 
12,585  45 
15,335  59 
18,145  19 
42,629  84 
46,523  99 
50,272  15 
65,302  53 

$        108  41 

3,187  89 

7,017  09 

16,876  89 

27,597  69 

41.117  49 

53,544  77 

90,494  24 

129,281  94 

162,483  88 

212,529  98 

$    113,499  59 
457,910  14 
824,105  89 
1,242,582  53 
1,680,036  81 
2.199,645  49 
2,927,277  16 
3,842.384  60 
4,854,410  54 
5.910.775  86 
7,109,106  44 

Reim- 

burse- 

Refunds 

Payments 

Payments  to 

ment  of 
Cities  and 

to 

to 

Retired  Members. 

Towns  for 

Expenses 

Total 

Year 

Members 

Estates 

Pensions 

of 

Cost  to 

ENDING — 

Who  Have 

of 

Paid  to 

Adminis- 

the State. 

Left    the 

Deceased 

Teachers 

tration. 

Members. 

under 
Local 

Annuity. 

Pension. 

Systems. 

Dec.  31.  1914  i 

$          17  50 

?             .60 

$  18,412  74 

.. 

$  6,696  24 

$  25,108  98 

Dec.  31,  1915 

2,096  21 

$      706  94 

136  71 

56,473  29 

7,377  57 

63,850  86 

Dec.  31,  1916 

32,066  91 

2,402  29 

542  97 

75,608  38 

$  9,304  28 

6,303  89 

91,216  55 

Dec.  31,  1917 

52,973  13 

3,921  69 

1,304  34 

91,244  45 

16,811  40 

6,874  86 

114.930  71 

Dec.  31,  1918 

89,486  40 

5.808  36 

2,785  10 

111,058  04 

23,995  87 

6,413  18 

141,467  09 

Dec.  31,  1919 

118,921  10 

14,284  32 

4,060  53 

129,274  75 

29,769  55 

6,972  57 

166.415  69 

Dec.  31,  1920 

147,261  63 

10,528  69 

5,868  71 

143,161  17 

34,948  61 

8,184  89 

186.294  67 

Dec.  31,  1921 

167,236  91 

11,444  97 

10,111  82 

177,072  57 

47,059  33 

■    9,564  82 

233.696  72 

Dec.  31,  1922 

205,779  69 

24,228  31 

14,077  61 

245,079  94 

56,590  87 

10,422  49 

312,093  30 

Dec.  31,  1923 

262.517  51 

35,276  13 

17,962  11 

280,300  32 

73,027  16 

10,044  36 

363.371  84 

Dec.  31,  1924 

288,913  07 

26,240  89 

23,102  21 

310,803  01 

79,313  18 

10,355  18 

400,471  37 

^  Six  months'  period.     Date  of  establishment  of  system,  July  1,  1914. 
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Schedule  A. 
Securities  {Bonds  and  Notes). 


Amortized 

Accrued 

Rate 

Par 

Value 

Interest 

Description. 

(Per 

Value. 

Dec.  31, 

Dec.  31, 

Cent). 

1924. 

1924. 

jCkron,  Ohio 

iVz 

$      21,000  00 

$      21,355  38 

$      236  25 

Ansonia,  Conn. 

4 

20,000  00 

20,000  00 

400  00 

Athol,  Mass.     . 

4 

10,000  00 

9,728  57 

166  67 

Baltimore,  Md.         .    , 

5 

175,000  00 

193,859  56 

2,500  00 

Belmont,  Mass. 

31^ 

3,000  00 

2,767  91 

8  75 

Boston,  Mass. 

3y2 

77,000  00 

70,691  14 

253  75 

Boston,  Mass. 

4 

22,000  00 

21,722  66 

440  00 

Bourne,  Mass.  (Notes) 

5% 

3,000  00 

3,000  00 

71  87 

Bridgeport,  Conn.   . 

4  ¥2 

38,000  00 

38,688  11 

712  50 

Bristol,  Conn. 

5 

40,000  00 

43,156  43 

333  33 

Bristol,  R.  I.     . 

31/i 

10,000  00 

9,361  79 

116  67 

Brockton,  Mass. 

31/2 

7.000  00 

6,787  61 

67  08 

Burrillville,  R.  I.     . 

3  ¥2 

6,000  00 

5,637  76 

70  00 

Cambridge,  Mass.   . 

31/2 

54,000  00 

50,376  91 

799  17 

Canton,    Mass.  (Notes) 

6 

4,000  00 

4,000  00 

100  00 

Cincinnati,  Ohio 

4% 

41,500  00 

40,984  78 

840  00 

Cincinnati,  Ohio 

5 

75,000  00 

76,729  71 

1,875  00 

Cleveland,  Ohio 

41^ 

92,000  00 

95,753  79 

1,316  25 

Cleveland,  Ohio 

4% 

225,000  00 

239,720  40 

7,520  81 

Cleveland,  Ohio 

5 

95,000  00 

101,630  06 

1,208  32 

Cleveland,  Ohio 

51/^ 

55,000  00 

55,835  74 

1,008  33 

Cohasset,  Mass.  (Notes 

5% 

6,000  00 

6,000  00 

14  37 

Columbus,  Ohio 

41/2 

25,000  00 

24,654  82 

375  00 

C^olumbus,  Ohio 

5 

100,000  00 

108,306  98 

416  66 

Cranston,  R.  I. 

4 

20,000  00 

20,000  00 

133  33 

Dayton,  Ohio   . 

5 

2,000  00 

2,046  71 

50  00 

Daj'ton,  Ohio   . 

5y2 

25,000  00 

27,181  87 

114  58 

Detroit,  Mich. 

41/2 

75,000  00 

77,982  65 

1,218  75 

Detroit,  Mich. 

5 

10,000  00 

10,235  61 

41  67 

Detroit,  Mich. 

51/^ 

280,000  00 

289.447  55 

3.850  00 

Dubuque,  la.    . 

41/2 

25,000  00 

25,000  00 

281  25 

Pall  River,  Mass.     . 

31/2 

65,000  00 

58,947  97 

819  58 

Fall  River,  Mass.     . 

4 

25,000  00 

23,838  73 

333  33 

Flint,  Mich. 

5 

20,000  00 

20,858  29 

374  99 

Gardner,  Mass. 

4 

10,000  00 

9,916  98 

66  67 

Grand  Rapids,  Mich. 

41/2 

125,000  00 

130,531  70 

2,343  75 

Grand  Rapids,  Mich. 

6 

50,000  00 

54,366  15 

500  00 

Hanover,  Mass.  (Notes) 

5% 

2,000  00 

2,000  00 

33  54 

Huntington,  Mass.  (Notes) 

5% 

1,500  00 

1,500  00 

35  94 

Lansing,  Mich. 

41/2 

75,000  00 

76,077  40 

1,668  75 

Lewiston,  Me. 

4 

7,500  00 

7,317  37 

150  00 

Lynn.  Mass.     . 

3% 

5,000  00 

4,693  63 

43  75 

Maiden,  Mass. 

4 

26,000  00 

24,388  58 

511  45 

Medfield,  Mass. 

414 

1,000  00 

983  05 

6  38 

Medford,  Mass. 

4 

15,000  00 

15,000  00 

100  00 

Metropolitan  Water 

3 

10,000  00 

8,804  98 

150  00 

State  of  Michigan 

41/2 

150,000  00 

153,194  62 

1.500  00 

State  of  Michigan 

5% 

312,000  00 

326,928  32 

8,222  49 

Middleboro,  Mass. 

4 

4,000  00 

3,974  19 

26  67 

Milwaukee,  Wis. 

41/2 

50,000  00 

51,533  69 

1,125  00 

Minneapolis,  Minn. 

4 

12,000  00 

11,824  91 

120  00 

Minneapolis,  Minn. 

4% 

23,000  00 

23,628  28 

345  00 

State  of  Minnesota 

4y4 

100,000  00 

98,583  30 

1,593  75 

State  of  Minnesota 

4% 

25,000  00 

25.634  44 

515  62 

State  of  Minnesota 

4% 

400,000  00 

419,124  69 

2.691  67 

State  of  Missouri     . 

4% 

174,000  00 

177,104  61 

1.027  50 

State  of  Missouri    . 

5 

320,000  00 

340,438  90 

5,333  33 

Needham.  Mass. 

4y2 

1,400  00 

1,356  63 

— 

New  Bedford,  Mass. 

31^ 

2,000  00 

1,720  01 

35  00 

New  Bedford,  Mass. 

4 

3,000  00 

2,795  03 

60  00 

New  London,  Conn. 

3y2 

4,000  00 

3,826  67 

35  00 

Newton.  Mass. 

4 

65,000  00 

64.566  59 

883  33 

New  York  State 

4y2 

600  00 

616  77 

9  00 

Providence,  R.  I.     . 

4 

50,000  00 

50,000  00 

333  33 

Providence,  R.  I. 

4y* 

75,000  00 

74,823  30 

1,328  12 

Providence.  R.  I. 

4y2 

125,000  00 

133,442  80 

2,343  75 

Revere,  Mass.  (Notes) 

41/^ 

21,860  00 

21,152  61 

304  33 

St.  Louis,  Mo. 

^V2 

235,000  00 

241,109  27 

2.643  75 

St.  Paul,  Minn. 

4 

12,000  00 

12,000  00 

150  00 

St.  Paul,  Minn. 

4y2 

158,000  00 

158,810  86 

2,002  50 

St.  Paul,  Minn. 

5y2 

100,000  00 

108,877  04 

1.833  34 

So.  Norwalk.  Conn. 

4y4 

10,000  00 

10.000  00 

70  83 

Swampscott.  Ma.ss. 

3y2 

20,000  00 

18.585  18 

233  34 

Taunton,  Mass. 

3y2 

3,000  00 

2,794  61 

8  75 

Taunton,  Mass. 

4 

1,000  00 

978  54 

3  33 
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Tisbury,  Mass 

4 

30,000  00 

30,000  00 

400  01 

Toledo,  Ohio    .... 

41/2 

1,000  00 

1,051  28 

22  50 

Toledo,  Ohio    .... 

5 

25,000  00 

26,004  26 

520  83 

U.  S.  Liberty  Bonds 

41/4 

1,339,900  00 

1,229,539  51 

11,853  06 

U.  S.  Treasury  Certificates 

41^ 

750,200  00 

748,063  46 

6,642  39 

U.  S.  Treasury  Notes     . 

4% 

100,000  00 

100,000  00 

1,385  42 

Wareham,  Mass.     . 

41/4 

24,000  00 

24,000  00 

127  50 

Waterbury,  Conn. 

41/4 

21,000  00 

20,666  03 

446  25 

Westfield,  Mass. 

31/2 

2,000  00 

1,956  94 

5  83 

Woonsocket,  R.  I. 

31/2 

6,000  00 

5,752  47 

35  00 

Woonsocket,  R.  I. 

41/2 

58,000  00 

58,682  39 

217  50 

Worcester,  Mass. 

31/2 

13,000  00 

12,004  01 

227  50 

$6,906,460  00 

$6,939,015  54 

$90,341  01 
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DEPARTMENT   OF   EDUCATION 

State  House,  Boston 
PAYSON  SMITH,  Commissioner  of  Education 

Members  of  Advisory  Board 
THE  COMMISSIONER  OF  EDUCATION,  Chairman,  ex  officio 
Term  expires 

1926.     SARAH  LOUISE  ARNOLD,  Lincoln 

1926.  Mrs.  ELLA  LYMAN  CABOT,  101  Brattle  Street,  Cambridge 

1927.  ARTHUR  H.  LOWE,  Fitchburg 

1927.  WALTER  V.  McDUFFEE,  Central  High  School,  Springfield 

1928.  A.  LINCOLN  FILENE,  426  Washington  Street,  Boston 
1928.     THOMAS  H.  SULLIVAN,  Slater  Building,  Worcester 

GEORGE  H.  VARNEY,  Business  Agent 
THOMAS  J.  GREEHAN,  Chief  Clerk 

Teachers'  Retirement  Board 
CLAYTON  L.  LENT,  Secretary 

Members  of  Board 
PAYSON  SMITH,  Chairman,  State  House,  Boston 
HARRY  SMALLEY,  Fall  River 
ELIZABETH  F.  WASSUM,  Springfield 

iEl^t  CHommnntuFaltli  of  MuBmcl^nB^tU 

TWELFTH  ANNUAL  REPORT  OF  THE  TEACHERS' 
RETIREMENT  BOARD 

To  the  Iloncrahle  Senate  and  House  of  Representatives: 

In  accordance  with  the  provisions  of  Section  16,  Chapter  15  of  the  General 
Laws,  the  members  of  the  Retirement  Association,  in  November,  1925,  re-elected 
Mr.  Harry  Smallej'  of  Fall  River  to  serve  on  the  Retirement  Board  for  the  term 
of  three  years  from  December  1,  1925.  Mr.  Smalley  has  been  a  member  of  the 
Board  since  1914. 

The  membership  of  the  Retirement  Association,  including  the  members  on  the 
retired  list,  has  increased  from  7,336  on  December  31,  1914,  the  year  the  Retire- 
ment System  was  established,  to  17,681  on  December  31,  1925.  For  the  year 
1925,  there  was  a  net  increase  of  843  in  the  active  membership.  There  are  now 
16,931  active  members,  of  whom  4,769  are  teachers  who  served  in  Massachusetts 
prior  to  July  1,  1914,  and  voluntarily  joined  the  Association,  and  12,162  are  teach- 
ers who  entered  the  service  of  this  State  for  the  first  time  since  that  date  and  were 
required  to  join. 

The  total  deposits  for  the  year  amounted  to  $1,324,926.82,  an  increase  of 
$88,955.00  over  the  deposits  received  in  1924.  Refunds  amounting  to  $319,002.24 
were  made  to  the  members  who  left  the  service  of  the  public  schools  of  Massa- 
chusetts. Of  this  amount,  $283,615.72  was  contributions  and  the  balance  of 
$35,386.52  was  interest.  Payments  for  the  year  amounting  to  $37,102.41  were 
made  to  the  estates  of  deceased  members. 

Since  the  establishment  of  the  Retirement  System,  members  who  have  left  the 
service  have  withdrawn  $1,686,272.30  and  $171,945.00  has  been  paid  to  the  estates 
of  deceased  members. 
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The  income  over  disbursements  amounted  to  $1,314,863.57.  The  gross  assets 
on  December  31,  1925,  were  $8,439,043.09,  and  the  total  liabilities  were  $8,296,- 
368.18,  leaving  a  surplus  of  $142,674.91. 

Interest  at  the  rate  of  4^%  was  credited  to  the  accounts  of  the  members  on 
December  31,  1925.  The  interest  credited  to  the  accounts  of  teachers  in  active 
service  amounted  to  $302,987.52  and  $9,042.91  was  credited  to  the  accounts  of 
members  who  have  left  the  service  without  withdrawing  their  contributions. 

One  hundred  fourteen  teachers  retired  during  the  year  1925,  their  annual  retiring 
allowances  amounting  to  $75,690.76.  Of  this  amount,  $10,043.80  was  annuity 
derived  from  the  contributions  made  by  the  members  before  retirement  and  the 
balance  was  pension  paid  from  State  appropriations.  The  retirements  for  the 
year  were  as  follows:  On  account  of  disability  before  attaining  age  sixty,  6;  vol- 
untary retirements,  ages  sixty  to  sixty-nine,  76;  compulsory  retirements  at  age 
seventy,  32.  On  December  31,  1925,  there  were  750  retired  teachers  living.  The 
annual  retiring  allowances  for  these  teachers  amount  to  $416,484.88,  of  which 
$381,201.22  is  pension  paid  from  State  appropriations  and  $35,283.66  is  annuity. 

The  following  table  gives  statistics  relating  to  the  114  teachers  retired  in  1925: 


Num- 
ber of 
Retire- 
ments 

Average 
Age  at 
Retire- 
ment 

Average 

Length  of 

Service 

Average 

Salary  Last 

5  Years 

Aver- 
age 
Annu- 
ity 

Average 
Pen- 
sion 

Average 
Retiring 
Allow- 
ance 

Retirements  before  age  60  on 
account  of  disability  . 

Retirements  at  age  60  or  over, 
without  credit  for  prior  ser- 
vicei      

Retirements  at  age  60  or  over, 
with  credit  for  prior  ser- 
vice'       

6 

4 

104 

55.33 
63.25 
65.86 

30.93 

5.83 
39.72 

$1,783  65 
1,566  97 

$62  80 
43  73 
91  27 

$402  19 

48.83 

606  14 

$464  99 

92  56 

697  41 

1  Teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  who  have  at  the  time  of  retirement  15 
years  of  service  in  this  State,  the  last  5  of  which  are  continuous,  receive  a  pension  from  the  State  based  on 
their  total  service. 

There  are  1,033  members  of  the  Retirement  Association  who  during  the  year 
1926  will  be  eligible  to  retire  at  the  age  of  sixty  or  over,  45  of  whom  will  be  required 
to  retire  at  the  compulsory  age  of  seventy. 

The  rate  of  assessment  for  the  school  year  beginning  July  1,  1925,  was  fixed  by 
the  Board  at  5%  of  the  annual  salary  of  each  member,  subject  to  the  provision 
of  the  law  which  requires  that  the  minimum  annual  assessment  shall  be  $35  and 
the  maximum  annual  assessment  $100.  Notice  has  been  given  by  the  Board  of 
its  intention  to  continue  this  rate  of  assessment  for  the  school  year  beginning  July  1, 
1926. 

The  Board  has  estimated  that  the  following  amounts  will  be  needed  for  the 
fiscal  year  beginning  December  1,  1925: 

Pensions  for  members  of  the  Retirement  Association    .        .        .        .    $403,500  00 
Reimbursement  of  cities  and  towns  in  accordance  with  Sec.   16, 

Chapter  32  of  the  General  Laws 108,783  01 

Expenses  of  administration 11,175  00 

Total $523,458  01 


Recommendations  for  Legislation. 

1.     Relative  to  Refunding  Amounts  to  the  Credit  of  a  Deceased  Member  of  the 
Teachers'  Retirement  Association. 

It  has  been  the  experience  of  the  Retirement  Board  that  in  many  cases  the 
only  estate  left  by  a  deceased  member  of  the  Retirement  Association  is  the  amount 
to  the  credit  of  the  member  in  the  Retirement  Fund.  When  the  amount  due  the 
estate  is  in  excess  of  three  hundred  dollars,  the  retirement  law  now  requires  that 
the  payment  be  made  to  an  executor  or  administrator  of  the  estate.  This,  of 
course,  involves  the  expenditure  of  both  time  and  money,  which  in  some  cases  the 
heirs  can  ill  aflFord  to  lose. 

The  Retirement  Board,  therefore,  recommends  that  the  members  of  the  Retire- 
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ment  Association  be  given  the  privilege  of  appointing  a  beneficiary  to  receive  the 
amount  due  their  estate. 

2.     Limiting  the  Employment  of  Retired  Members  of  the  Teachers'  Retirement 
Association. 

The  Attorney-General,  on  April  6,  1925,  informed  the  Retirement  Board  that 
in  his  opinion  a  retired  teacher  sixty  years  of  age  or  over  cannot  be  re-employed 
as  a  regular  teacher  on  an  annual  salary  basis.  He  is  of  the  opinion,  however, 
that  the  law  does  not  prevent  such  a  retired  member  from  serving  as  a  temporary 
teacher  or  substitute  receiving  a  salary  on  a  per  diem  basis,  nor  does  it  prevent 
such  a  retired  member  from  teaching  in  the  evening  schools  or  serving  as  a  clerical 
assistant  or  janitor  in  a  school  or  school  department. 

The  Retirement  Board  believes  that  this  is  not  in  accordance  with  the  spirit  of 
the  retirement  law  and  recommends  that  an  amendment  be  made  to  the  law  so 
that  a  retired  member  sixty  years  of  age  or  over  shall  not  again  enter  the  public 
service  in  Massachusetts. 

Respectfully  submitted, 

PAYSON  SMITH,  Chairman. 
HARRY  SMALLEY. 
ELIZABETH  F.  WASSUM. 

STATEMENT  FOR  THE  YEAR  ENDING  DECEMBER  31, 1925,  MADE  TO 
THE  INSURANCE  COMMISSIONER  BY  THE  SECRETARY  OF  THE 
TEACHERS'  RETIREMENT  BOARD. 

Income. 

Members'  deposits $1,307,609  60 

Deposits  of  teachers  who  are  accumulating  the  amount  due  for 

membership •        •  15,966  02 

Deposits  transferred  from  State  Employees'  Retirement  Associa- 
tion   1,351  20 

Deposits  and  interest  used  to  purchase  membership  for  teachers 

who  have  been  accumulating  the  amount  due  for  membership  6,262  71 

Members'  deposits  and  interest  used  to  purchase  annuities       .        .  89,067  59 

Interest  received  on  investments  (less  $18,402  accrued  interest  paid 

on  securities  purchased  during  the  year) 332,313  88 

Net  increase  in  book  value  of  securities 47,889  27 

Received  from  Commonwealth: 

For  payment  of  pensions  for  service  prior  to  July  1, 

1914 $321,834  35 

For  payment  of  pensions  for  service  subsequent 

to  July  1,  1914 30,021  87 

For  reimbursement  of  cities  and  towns  .        .        95,009  41 

For  administration  expenses 11,178  03 

458,043  66 


Total  income $2,258,503  93 

Disbursements. 
Deposits,  refunded,  including  interest,  to  members  withdrawing 

from  teaching  service $319,002  24 

Deposits  refunded,  including  interest,  to  estates  of  members  who 

died  before  retirement 30,835  21 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased 

annuitants  who  elected  a  refund  annuity 6,267  20 

Transferred  to  State  Employees'  Retirement  Association  for  meni- 

bers  who  entered  the  State  service 4,139  88 

Deposits  and  interest  used  to  purchase  membership  for  teachers 

who  have  been  accumulating  the  amount  due  for  membership   .  6,262  71 

Members'  deposits  and  interest  used  to  purchase  annuities       .        .  89,067  59 
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Payments  to  retired  members : 

Pensions  paid  for  service  prior  to  July  1,  1914  .     $321,834  35 

Pensions  paid  for  service  subsequent  to  July  1,  1914         30,021  87 
Annuities  purchased  by  members'  contributions      .         30,021  87 

$381,878  09 

Reimbursement  of  cities  and  towns  on  account  of  pen- 
sions paid  to  teachers  retired  subsequent  to  July  1, 
1914: 

Boston $93,395  14 

Brookline 873  32 

Milton 32  65 

Welleslev 708  30 

95,009  41 

Adninistration  expenses  for  calendar  year  1925 : 

Salaries  of  employees $9,132  81 

Sundry  contingent  expenses 2,045  22 

11,178  03 

Total  payments $943,640  36 

Income  over  disbursements $1,314,863  57 

Assets. 
Investments,  par  value  (Schedule  A)  $8,125,460.00;    amortized 

•      value $8,304,218  84 

Casi 29,410  16 

Accrued  interest  on  investments 105,414  09 

Gross  assets $8,439,043  09 

Liabilities. 
Deposits  of  members  in  active  service    .        .        .         $6,598,278  11 
Regular  interest  credited  to  same  ....  1,181,827  49 

7,780,105  60 

Deposits    of    teachers   who    are   accumulating    the 

amount  due  for  membership        ....  12,895  81 

Regular  interest  credited  to  same   ....  248  58 

13,144  39 

Deposits  of  members  who  have  withdrawn  from  the 
service  of  the  public  schools  without  requesting  a 
refund  of  the  amount  to  their  credit  .        .        .  179,716  08 

Regular  interest  credited  to  same   ....  36,518  48 

216,234  56 

Due  representatives  of  deceased  members 8,479  90 

Annuity  reserve 278,403  73 

Surplus 142,674  91 

Total  liabilities $8,439,043  09 

Membership  Exhibit. 

Membership  December  31,  1924                     .               .        .        .        .  16,755 
Voluntary  members  admitted  to  Retirement  Association  during 

1925 99 

Teachers  required  bv  law  to  become  members 2,069 

Reinstated  .        .      " 312 


Total 19,235 

Number  deceased  during  the  year  1925         ....  78 

Number  left  service 1,467 

Transferred  to  State  Employees'  Retirement  Association  .  9 

1,554 

Membership  December  31,  1925 17,681 
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I  hereby  certify  that  the  above  statement  is  a  complete  and  correct  exhibit  of  the 
financial  condition  of  the  Teachers'  Retirement  System  of  the  Commonwealth  of 
Massachusetts  on  the  thirty-first  day  of  December,  1925,  to  the  best  of  my  knowl- 
edge and  belief. 

CLAYTON  L.  LENT 
V  Secretary,  Teachers'  Retirement  Board. 

Subscribed  and  sworn  to  before  me  this  twenty-first  day  of  January,  1926. 

LLOYD  A.  FOYE 

Notary  Public. 

STATEMENT  FOR  THE  YEAR  ENDING  DECEMBER  31, 1925,  MADE  TO 
THE  SECRETARY  OF  THE  TEACHERS'  RETIREMENT  BOARD  IN 
COMPLIANCE  WITH  THE  PROVISIONS  OF  PARAGRAPH  5,  SEC- 
TION 14,  CHAPTER  32  OF  THE  GENERAL  LAWS. 

Income. 
Received  from  secretary  of  the  Teachers'  Retirement  Board     .        .  $1,323,57^  62 
Transferred  from  Retirement  Fund  for  State  Employees  .        .  1,351  20 

Interest  received  on  investments  (less  $18,402.00  accrued  interest 

paid  on  securities  purchased  during  year) 332,31*  88 

Premium  on  securities  sold       .........  47,439  38 

Total  receipts $1,704,680  08 

Ledger  assets  December  31,  1924 6,986,209  8) 

Total $8,690,889  dl 

Payments. 

Annuities     .        .        .     ^ $30,021  87 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased  an- 
nuitants who  elected  a  refund  annuity 6,267  20 

Deposits  refunded  to  members  withdrawing  from  the  teaching 

service  and  to  estates  of  members  who  died  before  retirement      .  349,837  45 

Transferred  to  Retirement  Fund  for  State  Employees        .        .  4,139  88 

Premium  on  securities  purchased  (less  $3,253.73  discount)       .        .  145,753  41 

Total  payments .      $536,019  81 

Balance $8,154,870  16 

Assets. 

Investments,  par  value  (Schedule  A) $8,125,460  00 

Cash 29,410  16 


Total  assets $8,154,870  16 

I  hereby  certify  that  the  above  is  a  correct  exhibit  of  the  financial  condition  of 
the  Teachers'  Retirement  System  of  the  Commonwealth  of  Massachusetts  on  the 
thirty-first  day  of  December,  1925. 

WM.  S.  YOUNGMAN, 

Treasurer  and  Receiver  General. 

Subscribed  and  sworn  to  before  me  this  twelfth  day  of  January,  1926. 

GEORGE  B.  WILLARD, 

Notary  Public. 
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Comparative  Membership  and  Financial  Statements. 
Membership  Exhibit. 


Enkolled  during 
Year. 

Members  in  Active 
Service. 

Re- 
tired 
during 
Year. 

Mem- 
bers on 

■     Year  ending — 

Volun- 
tary. 

Com- 
pulsory. 

Total. 

Volun- 
tary. 

Com- 
pulsory. 

Total. 

Re- 
tired 

List. 

Dec.  31,  19141 
Dec.  31,  1915    . 
Dec.  31,  1916    . 
Dec.  31,  1917    . 
Dec.  31,  1918    . 
Dec.  31,  1919    . 
Dec.  31,  1920   . 
Dec.  31,  1921    . 
Dec.  31,  1922    . 
Dec.  31,  1923    . 
Dec.  31,  1924    . 
Dec.  31,  1925   . 

6,185 

142 
99 

103 
80 
94 

137 
87 

127 
84 
80 
99 

1,187 
1,562 
1,591 
1,659 
1,902 
1,771 
2,123 
2,056 
2,048 
2,030 
2,029 
2,069 

7,372 
1,704 
1,690 
1,762 
1,982 
1,865 
2,260 
2,143 
2,175 
2,114 
2,109 
2,168 

6,037 
5,954 
5,822 
5,676 
5,453 
5,283 
5,237 
5,110 
5,044 
4,934 
4,844 
4,769 

1,170 

2,472 
3,619 
4,571 
5,386 
6,319 
7,474 
8,528 
9,541 
10,362 
11,244 
12,162 

7,207 
8,426 
9,441 
10,247 
10,839 
11,602 
12,711 
13,638 
14,585 
15,296 
16,088 
16,931 

130 
66 
46 
77 
65 
58 
55 
97 
93 
81 
92 

114 

129 
186 
226 
287 
338 
380 
409 
487 
558 
608 
667 
750 

Financial  Statement. 


Year  Ending — 

Total 

Deposits 

Received 

during 

Year. 

Interest 

Credited 

during 

Year  to 

Members' 

Accounts. 

Interest 
Credited 

to 
Annuity 
Reserve. 

Deposits 

with 
Interest 

of 

Retiring 

Members 

Used  to 

Purchase 

Annuities. 

Annuity 
Reserve 
for  Pay- 
ment of 
Annuities 

to 

Retired 

Members. 

Gross 

Assets. 

Dec.  31,  19141 
Dec.  31,  1915  . 
Dec.  31,  1916  . 
Dec.  31,  1917  . 
Dec.  31,  1918  . 
Dec.  31,  1919  . 
Dec.  31,  1920  . 
Dec.  31,  1921  . 
Dec.  31,  1922  . 
Dec.  31,  1923  . 
Dec.  31,  1924  . 
Dec.  31,  1925  . 

$113,153  34 

336,679  34 

376,998  65 

437,222  85 

477,475  66 

578,891   19 

808,581  60 

946,838  94 

1,046,830  56 

1,124,966  56 

1,235,971  82 

1,324,926  82 

$       217  20 

7,369  17 

22,504  79 

37,996  54 

54,068  60 

71,470  87 

106,283  35 

141,775  11 

181,122  42 

224,070  96 

270,453  78 

321,424  79 

$       53  41 

192  34 

501  86 

869  93 

1,358  88 

2,162  28 

3,140  42 

4,855  87 

6,599  64 

8,413  48 

10,901  56 

$     120  85 
3,162  78 
4,179  83 
10,662  28 
12,585  45 
15,335  59 
18,145  19 
42,629  84 
46,523  99 
50,272  15 
65,302  53 
89,067  59 

$       108  41 

3,187  89 

7,017  09 

16,876  89 

27,597  69 

41,117  49 

53,544  77 

90,494  24 

129,281  94 

162,483  88 

212,529  98 

278,403  73 

$113,499  59 
457,910  14 
824,105  89 
1,242,582  53 
1,680,036  81 
2,199,645  49 
2,927,277  16 
3,842,384  60 
4,854,410  54 
5,910,775  86 
7,109,106  44 
8,439,043  09 

Reim- 

burse- 

ment of 

Refunds 

Payments 

Payments  to 

Cities  and 

to 

to 

Retired 

Members. 

Towns  for 

Expenses 

Total 

Year  ending  — 

Members 

Estates 

of 

Cost  to 

Who  Have 

of 

Paid  to 

Adminis- 

the State. 

Left  the 

Deceased 

tration. 

Service. 

Members. 

under 
Local 

Annuity. 

Pension. 

Systems. 

Dec.  31,  19141 

$         17  50 

$             60 

$18,412  74 

$6,696  24 

$25,108  98 

Dec.  31,  1915  . 

2,096  21 

$     706  94 

136  71 

56,473  29 

7,377  57 

63,850  86 

Dec.  31,  1916  . 

32,066  91 

2,402  29 

542  97 

75,608  38 

$9,304  28 

6,303  89 

91,216  55 

Dec.  31,  1917  . 

52,973  13 

3,921  69 

1,304  34 

91,244  45 

16,811  40 

6,874  86 

114,930  71 

Dec.  31,  1918  . 

89,486  40 

5,808  36 

2,785  10 

111,058  04 

23,995  87 

6,413  18 

141,467  09 

Dec.  31,  1919  . 

118,921   10 

14,284  32 

4,060  53 

129,274  75 

29,769  55 

6,972  57 

166,415  69 

Dec.  31,  1920  . 

147,261  63 

10,528  69 

5,868  71 

143,161   17 

34,948  61 

8,184  89 

186,294  67 

Dec.  31,  1921  . 

167,236  91 

11,444  97 

10,111  82 

177,072  57 

47,059  33 

9,564  82 

233,696  72 

Dec.  31,  1922  . 

205,779  69 

24,228  31 

14,077  61 

245,079  94 

56,590  87 

10,422  49 

312,093  30 

Dec.  31,  1923  . 

262,517  51 

35,276  13 

17,962  11 

280,300  32 

73,027  16 

10,044  36 

363,371  84 

Dec.  31,  1924  . 

288,913  07 

26,240  89 

23,102  21 

310,803  01 

79,313  18 

10,355  18 

400,471  37 

Deo.  31,  1925  . 

319,002  24 

37,102  41 

30,021  87 

351,856  22 

95,009  41 

11,178  03 

458,043  66 

1  Six  months'  period.     Date  of  establishment  of  system,  July  1,  1914. 


Schedule  A 

Securities  (Bonds  and  Notes). 
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Description. 


Akron,  Ohio  .        .        .        . 
Akron,  Ohio  .        .        .        . 
Akron,  Ohio  .        .        .        . 
Akron,  Ohio  .        .        .        . 
Ansonia,  Conn. 
Athol,  Mass. 
Baltimore,  Md.     . 
Belmont,  Mass.     . 
Boston,  Mass. 
Boston,  Mass. 
Bridgeport,  Conn. 
Bristol,  Conn. 
Bristol,  R.  I.  .        .        . 

Brockton,  Mass.   . 
BurrillviUe,  R.  I.  . 
Cambridge,  Mass. 
Canton,  Ohio    '     .        .  •      . 
Canton,  Ohio 
Cincinnati,  Ohio   . 
Cincinnati,  Ohio   . 
Cleveland,  Ohio    . 
Cleveland,  Ohio    . 
Cleveland,  Ohio    . 
Cleveland,  Ohio    . 
Cleveland,  Ohio    . 
Columbus,  Ohio    . 
Columbus,  Ohio    . 
Columbus,  Ohio    . 
Cranston,  R.  I.      .        .        . 
Dayton,  Ohio 
Dayton,  Ohio 
Dayton,  Ohio 
Des  Moines,  Iowa 
Detroit,  Mich. 
Detroit,  Mich. 
Detroit,  Mich. 
Detroit,  Mich. 
Detroit,  Mich. 
Dubuque,  Iowa     . 
Fall  River,  Mass. 
Fall  River,  Mass. 

Flint,  Mich 

Flint,  Mich 

Gardner,  Mass.     . 
Grand  Rapids,  Mich.  . 
Grand  Rapids,  Mich.  . 
Grand  Rapids,  Mich.  . 
Huntington,  Mass.  (Notes) 
Lansing,  Mich. 
Lewiston,  Me. 
Lynn,  Mass. 
Maiden,  Mass. 
Medfield,  Mass.  (Notes) 
Medford,  Mass.     . 
Metropolitan  Water     . 
State  of  Michigan 
State  of  Michigan 
State  of  Michigan 
Milwaukee,  Wis.   . 
Minneapolis,  Minn. 
Minneapolis,  Minn. 
State  of  Minnesota 
State  of  Minnesota 
State  of  Minnesota 
State  of  Missouri  . 
State  of  Missouri 
State  of  Missouri 
Needham,  Mass.  . 
New  Bedford,  Mass.    . 
New  Bedford,  Mass. 
New  London,  Conn.     . 
Newton,  Mass. 
State  of  New  York 
Providence,  R.  I. 
Providence,  R.  I. 
Providence,  R.  I. 
Providence,  R.  I. 
Revere,  Mass.  (Notes) 


Rate 
(Per 
Cent). 


4}^ 

4M 

5 

5J^ 

4 

4 

5 

3J^ 

3J^ 

4 

4}^ 

5 

3H 

3M 

3M 

3y2 

5 

hV^ 

Wi 

5 

4Ji 

^Yi 

454 

5 

5^ 

43^ 

5 

hVi 

4 

4J^ 

5 

5J^ 

5 

4Ji 

4M 

5 

hVi 

6 

4J^ 

3J^ 

4 

4>^ 

5 

4 

4M 

4M 

6 

43^ 
4 

3K 
4 

4 
3 

4J^ 

W2 

41^ 

4 

4J^ 

4}4 

4H 

4M 

4}< 

4M 

5 

4J^ 

3H 

4 

3}^ 

4 

4J^ 

ZVi 

4 

4}^ 

AVi 

43^ 


Par 
Value 


$21,000  00 
25,000  00 
30,000  00 
40,000  00 
20,000  00 
10,000  00 

380,000  00 

3,000  00 

88,000  00 

22,000  00 

38,000  00 

40,000  00 

10,000  00 

6,000  00 

6,000  00 

54,000  00 

30,000  00 

15,000  00 

41,500  00 

90,000  00 

5,000  00 

162,000  00 

225,000  00 
85,000  00 
55,000  00 
25,000  00 

100,000  00 
25,000  00 
20,000  00 

120,000  00 
72,000  00 

118,000  00 

25,000  00 

1,000  00 

210,000  00 
35,000  00 

311,000  00 
60,000  00 
25,000  00 
64,000  00 
25,000  00 
25,000  00 
20,000  00 
10,000  00 
30,000  00 

245,000  00 

50,000  00 

1,000  00 

75,000  00 

7,500  00 

5,000  00 

26,000  00 

500  00 

15,000  00 

10,000  00 

150,000  00 
48,000  00 

402,000  00 
50,000  00 

122,000  00 
23,000  00 

100,000  00 
25,000  00 

500,000  00 
35,000  00 

174,000  00 

320,000  00 

1,400  00 

2,000  00 

3,000  00 

4,000  00 

65,000  00 

600  00 

4,000  00 

50,000  00 

75,000  00 

125,000  00 
16,860  00 


Amortized 

Value 

Dec.  31, 

1925. 


$21,263  68 

26,158  63 

31,072  71 

45,460  21 

20,000  00 

9,747  09 

414,323  67 

2,794  70 

81,244  08 

21,741  48 

38,522  21 

43,097  82 

9,462  35 

5,834  78 

5,656  27 

50,809  16 

33,738  43 

16,790  73 

41,010  45 

92,716  47 

5,010  66 

170,664  40 

239,304  77 

91,490  78 

55,797  45 

24,664  05 

107,878  24 

28,507  89 

20,000  00 

123,096  42 

79,070  61 

135,470  17 

29,208  71 

1,000  00 

216,935  44 

37,558  67 

325,904  07 

71,833  00 

25,000  00 

58,244  43 

23,912  29 

25,847  17 

20,817  83 

9,978  83 

30,000  00 

254,013  26 

54,190  94 

1,000  00 

76,049  51 

7,350  68 

4,730  25 

24,441  65 

494  61 

15,000  00 

8,859  48 

153,076  12 

55,228  14 

433,352  88 

51,447  21 

119,806  76 

23,578  51 

98,632  06 

25,611  48 

528,167  45 

35,357  63 

176,952  71 

339,111  12 

1,373  23 

1,725  75 

2,798  04 

3,839  86 

64,597  99 

616  59 

3,814  76 

50,000  00 

74,825  16 

133,343  92 

16,380  13 
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ScHEDTiLE  A — Concluded. 


St.  Louis,  Mo. 

St.  Paul,  Minn.     . 

St.  Paul,  Minn.     . 

St.  Paul,  Minn.     . 

St.  Paul,  Minn.     . 

So.  Norwalk,  Conn. 

So,  Norwalk,  Conn. 

Swampscott,  Mass. 

Taunton,  Mass.     . 

Taunton,  Mass.     . 

Tisbury,  Mass. 

Toledo,  Ohio 

Toledo,  Ohio 

U.  S.  Liberty  Bonds     . 

U.  S.  Treasury  Certificates. 

U.  S.  Treasury  Notes  . 

Wareham,  Mass.  . 

Waterbury,  Conn. 

Westfield,  Mass.   . 

Woonsocket,  R.  I. 

Woonsocket,  R.  I. 

Worcester,  Maes. 


4 

4M 

4H 

4 

4M 

SVs 

SVz 

4 

4 

43^ 

5 

4Ji 

4M 

^M 

4J4 

4M 

sy2 

4J^ 


$260 

12 

100 

140 

100 

5 

10 

20 

4 

1 

30 

176 

25 

1,339 

93 

100 

26 

51 

2 

6 

58, 

13 


000  00 

000  00 

000  00 

000  00 

000  00 

000  00 

000  00 

000  00 

000  00 

000  00 

000  00 

000  00 

000  00 
,900  00 

200  00 

000  00 

000  00 

000  00 

000  00 

000  00 

000  00 

000  00 


$8,125,460  00 


$266,547  33 

12,000  00 

104,307  01 

140,815  17 

108,709  98 

4,923  08 

10,000  00 

18,729  36 

3,771  16 

982  12 

30,000  00 

185,483  49 

25,923  56 

1,235,153  00 

93,200  00 

100,000  00 

26,000  00 

51,005  35 

1,974  21 

5,787  32 

58,407  87 

12,090  15 

$8,304,218  84 


$2,831  25 

150  00 

2,125  00 

1,800  00 

1,833  34 

100  00 

70  83 

233  34 

11  67 

3  33 

400  01 

1,710  00 

520  83 

11,853  06 

825  20 

1,385  42 

138  12 

1,030  62 

5  83 

35  00 

217  50 

227  50 

$105,414  09 
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Wi}t  Commontoealtf)  of  iUasJsfacfittfifetts; 


MASS. 
DOCS. 
COLL. 


ANNUAL  REPORT 

OF    THE 


TEACHERS'  RETIREMENT  BOARD 

FOR   THE 
Year  Ending  December  31,  1926 


DEPARTMENT  OF  EDUCATION 

State  House,  Boston 
PAYSON  SMITH,  Commissioner  of  Education 

Members  of  Advisory  Board 

THE  COMMISSIONER  OF  EDUCATION,  Chairman,  ex  officio 
Term  expires. 

1929.    SARAH  LOUISE  ARNOLD,  Lincoln 

1929.     MRS.  ELLA  LYMAN  CABOT,  101  Brattle  Street,  Cambridge 

1927.    ARTHUR  H.  LOWE,  Fitchburg 

1927.  WALTER  V.  McDUFFEE,  Central  High  School,  Springfield 

1928.  A.  LINCOLN  FILENE,  426  Washington  Street,  Boston 
1928.    THOMAS  H.  SULLIVAN,  Slater  Building,  Worcester 

GEORGE  H.  VARNEY,  Business  Agent 
THOMAS  J.  GREEHAN,  Chief  Clerk 

Teachers'  Retirement  Board 
CLAYTON  L.  LENT,  Secretary 

Members  of  Board 

PAYSON  SMITH,  Chairman,  State  House,  Boston 
HARRY  SMALLEY,  Fall  River 
ELIZABETH  F.  WASSUM,  Springfield 

Publication  of  this  Document  Approved  by  the  Commission  on  Administration  and  Finance 
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THIRTEENTH  ANNUAL  REPORT  OF  THE  TEACHERS'  RETIREMENT 

BOARD 


To  the  Honorable  Senate  and  House  of  Representatives: 

In  accordance  with  the  provisions  of  the  retirement  law,  1,987  teachers  who 
entered  the  service  of  the  public  schools  of  Massachusetts  for  the  first  time  were 
enrolled  as  members  of  the  Retirement  Association  during  the  year  1926.  There 
were  also  121  teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  who 
joined  the  Retirement  Association  by  paying  in  full  their  back  assessments  with 
interest.  The  net  increase  in  active  membership  for  the  year  was  726,  so  that 
there  are  now  17,657  active  members,  of  whom  4,694  are  teachers  who  voluntarily 
joined  the  Association,  having  served  in  Massachusetts  prior  to  July  1,  1914  and 
12,963  are  teachers  who  were  required  to  join,  having  entered  the  service  since 
that  date. 

Chapter  263  of  the  Acts  of  1924  permits  teachers  who  served  in  Massachusetts 
prior  to  July  1,  1914,  to  accumulate  in  the  Retirement  Fund  in  instalments  the 
back  assessments  with  interest  required  for  membership  and  on  December  31, 
1926,  there  were  96  teachers  paying  instalments,  their  accumulations  in  the  Retire- 
ment Fund  amounting  to  $40,181.78. 

Each  year  there  has  been  an  increase  in  the  deposits  of  members,  the  deposits 
for  the  year  1926  amounting  to  $1,464,499.93,  an  increase  of  $139,573.11  over  the 
deposits  for  the  preceding  year. 

Refunds  were  made  during  the  year  to  1,347  teachers  who  had  left  the  service, 
$349,159.73  being  paid  to  these  teachers.  Payments  amounting  to  $49,738.05 
were  made  to  the  estates  of  teachers  who  died  before  retirement  and  $1,645.88  was 
paid  to  the  estates  of  deceased  retired  members  who  chose  the  refund  annuity 
option. 

The  income  over  disbursements  amounted  to  $1,400,748.09.  The  gross  assets 
on  Dec.  31, 1926,  were  $9,861,094.02  and  the  total  liabilities  were  $9,709,739.24, 
leaving  a  surplus  of  $151,354.78. 

Interest  at  the  rate  of  4^  per  cent  was  credited  to  the  accounts  of  the  members 
on  December  31,  1926.  The  interest  credited  to  the  accounts  of  teachers  in  active 
service  amounted  to  $353,883.92  and  $10,446.80  was  credited  to  the  accounts  of 
members  who  have  left  the  service  without  withdrawing  their  contributions. 

One  hundred  thirty-nine  teachers  retired  in  1926.  This  is  the  largest  number 
of  retirements  in  any  year  and  exceeds  by  25  the  number  of  retirements  in  1925, 
The  annual  retiring  allowances  of  the  teachers  retired  in  1926  amount  to  $96,370.40, 
of  which  $14,678.20  is  annuity  derived  from  the  contributions  with  interest  which 
these  members  had  to  their  credit  at  retirement  and  the  balance  is  pension  payable 
from  State  appropriations.  The  retirements  for  the  year  were  as  follows:  on 
account  of  disability  before  attaining  age  sixty,  11;  voluntary  retirements,  ages 
sixty  to  sixty-nine,  83;  compulsory  retirements  at  age  seventy,  45. 

The  following  table  gives  statistics  relating  to  the  139  teachers  retired  in  1926: 


Num- 
ber of 
Retire- 
ments 

Average 
Age  at 
Retire- 
ment 

Average 

Length  of 

Service 

Average 

Salary  Last 

5  Years 

Aver- 
age 

Annu- 
ity 

Average 
Pen- 
sion 

Average 
Retiring 
Allow- 
ance 

Retirements  before  age  60  on 
account  of  disability   . 

Retirements  at  age  60  or  over, 
without  credit  for  prior  ser- 
vice*     .....'. 

Retirements  at  age  60  or  over, 
with   credit  for  prior  ser- 
vice*       

11 

2 

126 

54.45 

65.5 

65.98 

29.73 

15.05 

-  38.52 

$1,622  44 
1.713  31 

S57  67 
61  06 
110  49 

$385  71 

67  44 

613  61 

$443  38 
128  50 
724  10 

*  Teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  who  have  at  the  time  of  retirement  15 
years  of  service  in  this  State,  the  last  5  of  which  are  continouus,  receive  a  pension  from  the  State  based  on 
their  total  service. 
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Of  the  126  teachers  retired  during  the  year  at  the  age  of  sixty  or  over  with  credit 
allowance  for  their  service  prior  to  July  1,  1914,  90  received  the  maximum  pension 
payable  under  the  retirement  law  and  only  2  received  the  minimum  pension.  Ten 
of  these  126  teachers  had  served  in  the  public  schools  of  Massachusetts  for  fifty 
years  or  more. 

On  December  31,  1926,  there  were  852  retired  teachers  living.  The  annual 
retiring  allowances  of  these  teachers  amount  to  $492,228.32,  of  which  1443,723.70 
is  pension  paid  from  State  appropriations  and  $48,504.62  is  annuity. 

There  are  1,073  members  of  the  Retirement  Association  who  during  the  year 
1927  will  be  eligible  to  retire  at  the  age  of  sixty  or  over,  42  of  whom  will  be  required 
to  retire  at  the  compulsory  age  of  seventy. 

The  rate  of  assessment  for  the  school  year  beginning  July  1,  1926,  was  fixed  by 
the  Board  at  5  per  cent  of  the  annual  salary  of  each  member,  subject  to  the  pro- 
vision of  the  law  which  requires  that  the  minimum  annual  assessment  shall  be  $35 
and  the  maximum  annual  assessment  $100.  Notice  has  been  given  by  the  Board 
of  its  intention  to  continue  this  rate  of  assessment  for  the  school  year  beginning 
July  1,   1927. 

The  Board  has  estimated  that  the  following  amounts  will  be  needed  for  the 
fiscal  year  beginning  December  1,  1926: 

Pensions  for  members  of  the  Retirement  Association     ....  1485,000  00 
Reimbursement  of  cities  and  towns  in  accordance  with  Section  16, 

Chapter  32  of  the  General  Laws 126,169  57 

Expenses  of  administration 12,612  00 

Total r     .     .     .     .       $623,781  57 

Respectfully'  submitted, 

PAYSON  SMITH,  Chairman, 
HARRY  SMALLEY. 
ELIZABETH  F.  WASSUM. 


STATEMENT  FOR  THE  YEAR  ENDING  DECEMBER  31,  1926,  MADE  TO 
THE  INSURANCE  COMMISSIONER  BY  THE  SECRETARY  OF  THE 
TEACHERS'  RETIREMENT  BOARD. 

Income, 

Members'  deposits $1,429,923  80 

Deposits  of  teachers  who  are  accumulating  the  amount  due  for 

membership 31,442  01 

Deposits  transferred  from  State  Employees'  Retirement  Associa- 
tion        3,134  12 

Deposits  and  interest  used  to  purchase  membership  for  teachers 

who  have  been  accumulating  the  amount  due  for  membership  5,483  07 

Members'  deposits  and  interest  used  to  purchase  annuities     .       .  128,634  29 

Interest  received  on  investments  (less  $17,213  21  accrued  interest 

paid  on  securities  purchased  during  the  year)    ....  386,735  96 

Received  from  Commonwealth : 
For  pajntnent  of  pensions  for  service  prior  to  July  1, 

1914 $368,015  53 

For  payment  of  pensions  for  service  subsequent  to 

July  1,  1914 40,882  75 

For  reimbursement  of  cities  and  towns,  ...  108,783  01 

For  administration  expenses      .....  10,778  77 

528,460  06 

Total  income $2,513,813  31 
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Disbursements. 

Deposits,  refunded,  including   interest,  to  members  withdrawing 

from  teaching  service $349,159  73 

Deposits  refunded,  including  interest,  to  estates  of  members  who 

died  before  retirement 49,738  05 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased 

annuitants  who  elected  a  refund  annuity 1,645  88 

Transferred  to  State  Employees'  Retirement  Association  for  mem- 
bers who  entered  the  State  service 3,145  62 

Deposits  and  interest  used  to  purchase  membership  for  teachers 

who  have  been  accumulating  the  amount  due  for  membership  5,483  07 

Members'  deposits  and  interest  used  to  purchase  annuities     .        .         128,634  29 

Net  decrease  in  book  value  of  securities 5,915  77 

Payments  to  retired  members : 

Pensions  paid  for  service  prior  to  July  1,  1914  .  $368,015  53 
Pensions  paid  for  service  subsequent  to  July  1,  1914  40,882  75 
Annuities  purchased  by  members'  contributions    .        40,882  75 

449,781  03 

Reimbursement  of  cities  and  towns  on  account  of  pen- 
sions paid  to  teachers  retired  subsequent  to  July  1, 

1914: 

Boston $106,201  39 

Brookline 1,873  32 

Wellesley 708  30 

108,783  01 

Administration  expenses  for  calendar  year  1926: 

Salaries  of  employees $9,338  84 

Sundry  contingent  expenses 1,439  93 

10,778  77 

Total  payments $1,113,065  22 

Income  over  disbursements $1,400,748  09 

Assets. 

Investments,  par  value  (Schedule  A)  $9,416,960.00;    amortized 

value $9,636,714  76 

Cash 97,662  33 

Accrued  interest  on  investments .  126,716  93 

Gross  assets $9,861,094  02 

Liabilities. 

Deposits  of  members  in  active  service .        .       .        $7,562,467  80 
Regular  interest  credited  to  same.        .       .       .  1,471,796  98 

$9,034,264  78 

Deposits   of   teachers   who   are   accumulating   the 

amount  due  for  membership $39,084  95 

Regular  interest  credited  to  same 1,096  83 

40,181  78 

Deposits  of  members  who  have  withdrawn  from  the 

service  of  the  public  schools  without  requesting  a 
refund  of  the  amount  to  their  credit        .        .        .    $203,053  09 
Regular  interest  credited  to  same 45,694  81 

248,747  90 

Due  representatives  of  deceased  members  .        .       .       .       .       .  4,480  53 

Annuity  reserve 382,064  25 

Surplus 151,354  78 

Total  liabilities $9,861,094.02 
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Membership  Exhibit. 

Membership  December  31,  1925 17,681 

Voluntary  members  admitted  to  Retirement  Association  during 

1926 121 

Teachers  required  by  law  to  become  members 1,987 

Reinstated 291 


Total 20,080 

Number  deceased  during  the  year  1926       ...  92 

Number  left  service 1,475 

Transferred  to  State  Emploj^ees'  Retirement  Association  4 


1,571 


Membership  December  31,  1926 18,509 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct  exhibit  of 
the  financial  condition  of  the  Teachers'  Retirement  System  of  the  Commonwealth 
of  Massachusetts  on  the  thirty-first  day  of  December,  1926,  to  the  best  of  my 
knowledge  and  belief. 

CLAYTON  L.  LENT, 
Secretary,  Teachers'  Retirement  Board. 

Subscribed  and  sworn  to  before  me  this  thirty-first  day  of  January,  1927. 

LLOYD  A.  FOYE, 

Notary  Public. 

STATEMENT  FOR  THE  YEAR  ENDING  DECEMBER  31,  1926,  MADE  TO 
THE  SECRETARY  OF  THE  TEACHERS'  RETIREMENT  BOARD,  IN 
COMPLIANCE  WITH  THE  PROVISIONS  OF  PARAGRAPH  5,  SEC- 
TION 14,  CHAPTER  32  OF  THE  GENERAL  LAWS. 

Income. 

Received  from  the  secretary  of  the  Teachers'  Retirement  Board   .  $1,461,365  81 

Transferred  from  Retirement  Fund  for  State  Employees        .       .  3,134  12 
Interest  received  on  investments  (less  $17,213.21  accrued  interest 

paid  on  securities  purchased  during  year) 386,735  96 

Premium  on  securities  sold 3,463  99 

Total  receipts $1,854,699  88 

Ledger  assets  December  31,  1925 8,154,870  16 

Total $10,009,570  04 

Payments. 

Annuities $40,882  75 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased  an- 
nuitants who  elected  a  refund  annuity 1,645  88 

Deposits  refunded  to  members  withdrawing  from  the  teaching 

service  and  to  estates  of  members  who  died  before  retirement  .  398,897  78 
Transferred  to  Retirement  Fund  for  State  Employees     .       .       .  3,145  62 

Premium  on  securities  purchased  (less  $966.53  discount)        .       .  50,375  68 

Total  payments $494,947  71 

Balance 19,514,622  33 

Assets. 

Investments,  par  value  (Schedule  A) $9,416,960  00 

Cash 97,662  33 


Total  assets      .       .       .       . $9,514,622  33 
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I  hereby  certify  that  the  above  is  a  correct  exhibit  of  the  financial  condition  of 
the  Teachers'  Retirement  System  of  the  Commonwealth  of  Massachusetts  on 
the  thirty-first  day  of  December,  1926. 

WM.  S.  YOUNGMAN, 
Treasurer  and  Receiver  General. 

Subscribed  and  sworn  to  before  me  this  thirteenth  day  of  January,  1927. 

ELSIE  E.  HORMEL, 

Notary  Public. 

Comparative  Membership  and  Financial  Statements. 
Membership  Exhibit. 


Enrolled  during 
Year 

Members  in  Active 
Service. 

Re- 
tired 
during 
Year. 

Mem- 
bers on 
Retired 

List 

Volun- 
tary. 

Com- 
pulsory. 

Total. 

Volun- 
tary. 

Com- 
pulsory. 

Total. 

Dec.  31.  1914*. 
Dec.  31.  1915    . 
Dec.  31.  1916    . 
Dec.  31.  1917    . 
Dec.  31.  1918    . 
Dec.  31.  1919    . 
Dec.  31.  1920    . 
Dec.  31.  1921    . 
Dec.  31.  1922   . 
Dec.  31.  1923    . 
Dec.  31.  1924    . 
Dec.  31.  1925    . 
Dec.  31.  1926    . 

6.185 

142 
99 

103 
80 
94 

137 
87 

127 
84 
80 
99 

121 

1,187 
1,562 
1,691 
1,659 
1,902 
1,771 
2,123 
2,056 
2,048 
2,030 
2,029 
2,069 
1,987 

7,372 
1,704 
1,690 
1,762 
1,982 
1,865 
2,260 
2,143 
2,175 
2,114 
2,109 
2,168 
2,108 

6,037 
5,954 
5,822 
5,676 
5,453 
5,283 
5,237 
5,110 
5,044 
4,934 
4,844 
4,769 
4,694 

1,170 
2,472 
3,619 
4,571 
5,386 
6,319 
7,474 
8,528 
9,541 
10,362 
11,244 
12,162 
12,963 

7,207 
8,426 
9,441 
10,247 
10,839 
11,602 
12,711 
13,638 
14,585 
15,296 
16,088 
16,931 
17,657 

130 
66 
46 
77 
65 
58 
55 
97 
93 
81 
92 
114 
139 

129 
186 
226 
287 
338 
380 
409 
487 
558 
608 
667 
750 
852 

Financial  Statement. 


Yeab  Ending — 

Total 

Deposits 

Received 

during 

Year. 

Interest 

Credited 

during 

Year  to 

Members' 

Accounts. 

Interest 
Credited 

to 
Annuity 
Reserve. 

Deposits 
with Interest 
of  Retiring 
Members 
Used  to 
Purchase 
Annuities. 

Annuity 
Reserve 
for  Pay- 
ment of 
Annuities 
to  Retired 
Members. 

Gross 

Assets. 

Dec.  31.  1914* 
Dec.  31,  1915. 
Dec.  31,  1916. 
Dec.  31,  1917. 
Dec.  31,  1918. 
Dec.  31,  1919. 
Dec.  31,  1920. 
Dec.  31,  1921. 
Dec.  31,  1922 . 
Dec.  31,  1923. 
Dec.  31,  1924. 
Dec.  31,  1925. 
Dec.  31,  1926. 

$113,153  34 

336,679  34 

376,998  65 

437,222  85 

477,475  66 

578,891   19 

808,581  60 

946,838  94 

1,046,830  56 

1,124,966  56 

1,235,971  82 

1,324,926  82 

1,464,499  93 

$       217  20 

7,369  17 

22,504  79 

37,996  54 

54,068  60 

71,470  87 

106,283  35 

141,775  11 

181,122  42 

224,070  96 

270,453  78 

321,424  79 

375,888  30 

$       53  41 

192  34 

501  86 

869  93 

1,358  88 

2,162  28 

3,140  42 

4,855  87 

6,599  64 

8,413  48 

10,901  56 

14,591  98 

$     120  85 

3,162  78 

4,179  83 

10,662  28 

12,585  45 

15,335  59 

18,145  19 

42,629  84 

46,523  99 

50,272  15 

65,302  53 

89,067  59 

128,634  29 

$     108  41 

3,187  89 

7,017  09 

16,876  89 

27,597  69 

41,117  49 

53,544  77 

90,494  24 

129,281  94 

162.483  88 

212,529  98 

278,403  73 

382,064  25 

SI  13,499  59 
457,910  14 
824,105  89 
1,242,582  53 
1,680,036  81 
2,199,645  49 
2,927,277  16 
3,842,384  60 
4,854,410  54 
5,910,775  86 
7,109,106  44 
8,439,043  09 
9,861,094  02 

Reim- 

burse- 

Refunds 

Payments 

ment  of 

to 

to 

Payments  to             1 

Cities    and 

Expenses 

Members 

Estates 

Towns    for 

of 

Total 

Year  Ending — 

Who  Have 

of 

Retired 

Members. 

Pensions 

Adminis- 

Cost to 

Left  the 

Deceased 

Paid  to 

tration. 

the  State. 

Service. 

Members. 

Teachers 
under 
Local 

Annuity. 

Pension. 

Systems. 

Dec.  31.  1914* 

$  17  50 

$            60 

$18,412  74 

$6,696  24 

$26,108  98 

Dec.  31.  1915 

2,096  21 

$     706  94 

136  71 

56,473  29 

7,377  57 

63,850  86 

Dec.  31.  1916 

32,066  91 

2.402  29 

542  97 

75,608  38 

$9,304  28 

6,303  89 

91,216  55 

Dec.  31.  1917 

52,973  13 

3,921  69 

1,304  34 

91,244  45 

16,811  40 

6,874  86 

114,930  71 

Dec.  31.  1918 

89,486  40 

5,808  36 

2,785  10 

111,058  04 

23,995  87 

6,413  18 

141,467  09 

Dec.  31,  1919 

118,921   10 

14,284  32 

4,060  53 

129,274  75 

29,769  55 

6,972  57 

166,415  69 

Dec.  31,  1920 

147,261  63 

10,528  69 

5,868  71 

143,161   17 

34,948  61 

8,184  89 

186,294  67 

Dec.  31,  1921 

167,236  91 

11,444  97 

10,111  82 

177,072  57 

47,059  33 

9,564  82 

233,696  72 

Dec.  31,  1922 

205,779  69 

24,228  31 

14,077  61 

245,079  94 

56,590  87 

10,422  49 

312.093  30 

Dec.  31,  1923 

262,517  51 

35,276  13 

17,962  11 

280,300  32 

73,027  16 

10,044  36 

363,371  84 

Dec.  31,  1924 

288,913  07 

26,240  89 

23,102  21 

310,803  01 

79,313  18 

10,355  18 

400.471  37 

Dec.  31.  1925 

319,002  24 

37,102  41 

30,021  87 

351,856  22 

95,009  41 

11,178  03 

458.043  66 

Dec.  31.  1926 

I   349,159  73 

51,383  93 

40,882  75 

408,898  28 

108,783  01 

10,778  77 

528.460  06 

'*'  Six  months'  period.     Date  of  establishment  of  system,  July  1,  1914. 
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Schedule  A. 
Securities  (Bonds  and  Notes) . 


Amortized 

Accrued 

Rate 

Value 

Interest 

Descbiption. 

(Per 

Par 

Dec.  31, 

Dec.  31, 

Cent). 

Value. 

1926. 

1926. 

Akron,  Ohio 

m 

$21,000  00 

$21,168  29 

$236  25 

Akron,  Ohio 

m 

25,000  00 

26,095  28 

296  87 

Akron,  Ohio 

5 

30,000  00 

30,912  35 

375  00 

Akron,  Ohio 

5^ 

40,000  00 

45,263  55 

137  50 

Ansonia,  Conn. 

4 

20,000  00 

20,000  00 

400  00 

Athol,  Mass. 

4 

10,000  00 

9,766  42 

166  67 

Atlantic  City,  N. 

J.    ! 

4J^ 

20,000  00 

20,581  69 

300  00 

Baltimore,  Md. 

4 

50,000  00 

49,397  52 

333  34 

Baltimore,  Md. 

5 

380,000  00 

412,765  23 

5,916  67 

Bayonne,  N.  J. 

5 

5,000  00 

5,547  53 

114  58 

Belmont,  Mass. 

3M 

3,000  00 

2,822  77 

8  75 

Boston,  Mass. 

S14 

88,000  00 

81,721  68 

285  83 

Boston,  Mass. 

4 

22,000  00 

21,761  07 

440  00 

Bridgeport,  Conn 

iH 

38,000  00 

38.349  60 

712  50 

Bristol,  Conn. 

5 

40,000  00 

43,036  54 

333  33 

Bristol,  R.  I. 

SH 

10,000  00 

9,567  80 

116  67 

Brockton,  Mass. 

Si4 

5,000  00 

4,875  46 

49  58 

Burrillville,  R.  I. 

3H 

6,000  00 

5,675  54 

70  00 

California,  State  of 

4}^ 

20,000  00 

20,167  21 

445  00 

Cambridge,  Mass. 

3H 

54,000  00 

51,261  52 

799  17 

Canton,  Ohio 

5 

45,000  00 

49.404  02 

375  00 

Canton,  Ohio 

5J^ 

15,000  00 

16,703  58 

68  75 

Cincinnati,  Ohio 

4J^ 

41,500  00 

41,037  37 

840  00 

Cincinnati,  Ohio 

5 

90,000  00 

92,577  00 

2,187  50 

Cleveland,  Ohio 

4J€ 

10,000  00 

10,028  27 

123  95 

Cleveland,  Ohio 

4}^ 

257,000  00 

267,618  15 

5,103  75 

Cleveland,  Ohio 

m 

225,000  00 

238,871  21 

2,770  81 

Cleveland,  Ohio 

5 

78,000  00 

84,678  02 

1.054  16 

Cleveland,  Ohio 

514 

65,000  00 

67,094  17 

1.054  16 

Clinton,  Mass. 

3K 

5,000  00 

4,903  11 

87  50 

Columbus,  Ohio 

4^ 

35,000  00 

34,861   12 

525  00 

Columbus,  Ohio 

5 

110,000  00 

118,468  23 

3,208  33 

Columbus,  Ohio 

5J^ 

25,000  00 

28,342  74 

802  08 

Cranston,  R.  I. 

4 

20,000  00 

20,000  00 

133  33 

Dayton,  Ohio 

4H 

140,000  00 

143,513  86 

1,837  50 

Dayton,  Ohio 

5 

117,000  00 

125,209  98 

2,445  83 

Dayton,  Ohio 

5% 

118,000  00 

134,848  42 

1,572  08 

Des  Moines,  Iowa 

4J^ 

10,000  00 

10,430  95 

37  50 

Des  Moines,  Iowa 

5 

25,000  00 

29,170  48 

104  17 

Detroit,  Mich. 

iH 

1,000  00 

1,000  00 

3  54 

Detroit,  Mich. 

m 

220,000  00 

226,923  69 

1,590  63 

Detroit,  Mich. 

5 

45,000  00 

48,301  39 

287  51 

Detroit,  Mich. 

5>^ 

321,000  00 

337,101   17 

4,626  87 

Detroit,  Mich. 

6 

62,000  00 

73,497  97 

1,570  00 

Dubuque,  Iowa    . 

4H 

25.000  00 

25,000  00 

281  25 

Fall  River,  Mass. 

3H 

64,000  00 

58,550  92 

813  75 

Fall  River,  Mass. 

4 

25,000  00 

23,989  20 

333  33 

Flint,  Mich. 

41^ 

25,000  00 

25,810  47 

93  75 

Flint,  Mich. 

5 

40,000  00 

42,364  45 

666  67 

Grand  Rapids,  Mich. 

4^ 

80,000  00 

80,144  26 

1,416  66 

Grand  Rapids,  Mich. 

4H 

245,000  00 

253,669  36 

4,256  25 

Grand  Rapids,  Mich. 

6 

50,000  00 

54,006  50 

500  00 

Huntington,  Mass.  (Note) 

W4. 

500  00 

500  00 

11  98 

Jersey  City,  N.  J. 

5H 

5,000  00 

5,272  81 

91  67 

Lakewood,  Ohio  . 

5 

16,000  00 

16,731  47 

200  00 

Lansing,  Mich.     . 

iV2 

75,000  00 

76,020  38 

1,668  75 

Lewiston,  Me. 

4 

7,500  00 

7,385  53 

150  00 

Los  Angeles,  Cal. 

4}^ 

27,000  00 

27,301  92 

108  75 

Los  Angeles,  Cal. 

4M 

62,000  00 

64,260  12 

989  57 

Los  Angeles,  Cal. 

5 

17,000  00 

17,913  14 

291  67 

Louisiana  Port  Comm 

issio 

a 

5 

20,000  00 

21,321  27 

458  33 

Louisiana,  State  of 

5 

41,000  00 

43,518  29 

908  34 

Lynn,  Mass. 

3H 

5,000  00 

4.768  54 

43  75 

Maiden,  Mass. 

4 

26,000  00 

24.497  14 

511  45 

Medford,  Mass.    . 

4 

15,000  00 

15.000  00 

100  00 

Metropolitan  Water 

3 

10,000  00 

8.916  20 

150  00 

Michigan,  State  of 

4M 

150,000  00 

152.952  46 

1,500  00 

Michigan,  State  of 

5^ 

48,000  00 

54.896  76 

577  49 

Michigan,  State  of 

5?^ 

409.000  00 

440,083  20 

10,778  83 

Milwaukee,  Wis. 

4K 

50,000  00 

51,357  05 

1,125  00 

Minneapolis,  Minn. 

4 

122,000  00 

119,869  59 

1,620  00 

Minneapolis,  Minn. 

W2 

58,000  00 

59,602  87 

345  00 

Minneapolis,  Minn. 

5 

35,000  00 

37,777  55 

208  33 

Minnesota,  State  of 

m 

100,000  00 

98,682  97 

1,593  75 

Minnesota,  State  of 

4^ 

25,000  00 

25,587  52 

515  62 

Minnesota,  State  of 

4M 

500,000  00 

527,272  92 

2,889  59 

Missouri,  State  of 

4JC 
4J| 

35,000  00 

35,337  26 

495  84 

Missouri,  State  of 

174,000  00 

176,794  23 

1,027  50 

Schedule  A — Concluded. 
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Missouri,  State  of        .        . 
Needham,  Mass.  (Note)     . 
New  Bedford,  Mass. 
New  Bedford,  Mass.   . 
New  London,  Conn.   . 
Newport,  R.  I.     . 
Newton,  Mass.     . 
New  York,  State  of     . 
North  Carolina,  State  of    . 
Oregon,  State  of  . 
Pasadena,  Cal. 
Pasadena,  Cal. 
Paterson,  N.  J.     . 
Pawtucket,  R.  I. 
Philadelphia,  Pa. 
Philadelphia,  Pa. . 
Pittsburgh,  Pa.     . 
Providence,  R.  I. . 
Providence,  R.  I. . 
Providence,  R.  I. . 
Providence,  R.  I. . 
Revere,  Mass.  (Notes) 
St.  Louis,  Mo. 
St.  Louis,  Mo. 
St.  Paul,  Minn.    . 
St  .Paul,  Minn.     . 
St.  Paul,  Minn.     . 
St.  Paul,  Minn.     . 
San  Diego,  Cal.    . 
San  Francisco,  Cal. 
San  Francisco,  Cal.     . 
So.  Norwalk,  Conn.     . 
So.  Norwalk,  Conn. 
Swampscott,  Mass. 
Tacoma,  Wash.    . 
Taunton,  Mass.    . 
Taunton,  Mass.    . 
Tisbury,  Mass.     . 
Toledo,  Ohio 
Toledo,  Ohio 
Trenton,  N.  J.      . 
U.  S.  Liberty  Bonds    . 
U.  S.  Treasury  Certificates 
U.  S.  Treasury  Notes. 
Wareham  Fire  Dist.  (Notes) 
Waterbury,  Conn. 
Waterbury,  Conn. 
Westfield,  Mass.  . 
West  Springfield,  Mass. 
Woonsocket,  R.  I. 
Woonsocket,  R.I. 
Worcester,  Mass. 


5 

4 

33^ 

4H 

4 

4H 

4J^ 

m 

5 

4J^ 
4J€ 

5M 
4M 
^Vi 
4 

4H 

^V2 
W2 

4 
4}€ 

^V2 

5^ 

5 

4M 

5 

4 

4J€ 

iV2 

5 

W2 

4 
4 

4M 
5 

41/^ 
4M 

i% 

4M 
4 

^H 
33^ 
4 

33^ 
4^ 
3M 


$320,000  00  1 

1,400 

00 

2,000 

00 

3,000 

00 

4,000 

00 

5,000 

00 

65,000 

00 

600 

00 

20,000 

00 

5,000 

00 

9,000 

00 

5,000 

00 

55,000 

00 

50,000 

00 

50,000 

00 

10,000 

00 

50,000 

00 

4,000 

00 

50,000 

00 

75,000 

00 

125,000 

00 

12,860 

00 

100,000 

00 

260,000 

00 

12,000 

00 

125,000 

00 

155,000 

00 

100,000 

00 

38,000 

00 

50,000 

00 

30,000 

00 

5,000 

00 

10,000 

00 

18,500 

00 

10,000 

00 

4,000 

00 

1,000  00  1 

30,000 

00 

201,000 

00 

45,000 

00 

31,000 

00 

1,339,900  00  1 

93,200 

00 

100,000 

00 

25,000 

00 

12,000 

00 

61,000 

00 

2,000 

00 

5.000 

00 

6,000 

00 

58,000 

00 

13.000  00 

$9,416,960  00 

8337,725  46 

1,390  82 

1,731   75 

2,801   19 

3,853  59 

5.155  64 

64,630  69 

616  41 

20,529  96 

5,159  61 

9,143  52 

5,157  46 

56,743  46 

50,843  26 

51.285  60 

10,796  85 

50,707  18 

3,835  19 

50,000  00 

74,827  10 

133,240  90 

12.560  39 

100.571  84 

266.280  74 

12.000  00 

129.452  75 

156,475  47 

108.534  66 

40,550  64 

51,029  43 

33,024  24 

4,927  43 

10,000  00 

17,373  92 

10,432  51 

3,801  64 

985  86 

30,000  00 

210,577  87 

48,007  97 

31,679  93 

1.241,065  95 

93.200  00 

100.000  00 

25,000  00 

11,768  45 

61,000  83 

1,992  26 

4,982  79 

5,823  66 

58,779  38 

12.180  21 

$9,636,714  76 


$126,716  93 
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tEfit  Commonttjealtfi  of  iHlasisJacijusfetts; 

FOURTEENTH  ANNUAL  REPORT  OF  THE  TEACHERS'  RETIREMENT 

BOARD 

To  the  Honorable  Senate  and  House  of  Representatives: 

Approximately  5,000  members  have  taken  advantage  of  the  amendment  to  the 
retirement  law  made  by  Chapter  212  of  the  Acts  of  1926,  which  permits  the  ap- 
pointment of  a  beneiiciarjr  to  receive  upon  the  death  of  a  member  the  amount  due 
his  estate.  When  there  is  a  beneficiary  of  a  deceased  member,  it  simplifies  the 
settlement  of  the  estate  and  eliminates  the  requirement  that  the  estate  be  probated 
in  order  to  collect  the  amount  to  the  credit  of  the  member  in  the  Retirement  Fund. 
Pa\Tnents  to  a  beneficiary  were  made  during  the  year  in  the  case  of  twelve  deceased 
members,  six  of  whom  were  on  the  retired  list. 

The  membership,  including  members  who  are  receiving  retiring  allowances,  has 
increased  from  7,336  on  December  31,  1914,  to  19,223  on  December  31,  1927. 
There  are  now  in  active  service  4,607  members  who  voluntarily  joined,  having 
served  in  Massachusetts  prior  to  July  1,  1914,  and  13,666  members  who  have 
entered  the  service  since  that  date.  The  changes  in  membership  for  the  year 
were  as  follows: 
Teachers  who  entered  the  service  of  the  public  schools  for  the  first  time, 

who  were  required  to  join  the  Association        1,925 

Teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  who  joined  by 

paying  back  assessments  with  interest 105 

Former  members  of  the  Association  who  re-entered  the  service  of  the  public 

schools  and  who  were  reinstated  as  members  in  accordance  with  the 

provisions  of  the  retirem.ent  law        277 

Total 2,307 

Members  of  the  Association  who  left  the  public  school  service  1,500 
Members  of  the  Association  who  entered  the  service  of  the  Com- 
monwealth   5 

Deaths 88 

1,593 

Net  increase  in  membership         714 

Since  the  Retirement  System  was  established,  $11,819,364.21  has  been  received 
in  deposits  from  the  members.  Refunds  amounting  to  $2,484,463.23  have  been 
made  to  teachers  who  have  left  the  service,  $271,110.32  has  been  paid  to  the  estates 
of  deceased  members  and  $205,893.84  has  been  paid  in  annuity  payments.  The 
payments  by  the  Commonwealth  amount  to  $3,694,905.18,  on  account  of  the 
following  items : 

Pensions  to  retired  members $2,870,772.86 

Reimbursement  to  cities  and  towns  for  pensions  paid  to  teachers 

retired  under  local  systems        700,782.24 

Administration  expenses 123,350.08 

$3,694,905.18 

For  the  year  1927,  the  deposits  received  amounted  to  $1,546,326.95.  Members 
who  left  the  service  withdrew  $449,031.20  and  $47,781.39  was  paid  to  the  estates 
of  deceased  members. 

The  gross  assets  have  increased  to  $11,314,665.92.  The  total  liabilities  amount 
to  $11,158,652.85,  leaving  a  surplus  of  $156,013.07. 

The  income  from  investments  was  sufficient  so  that  interest  at  the  rate  of  43^% 
was  credited  to  the  accounts  of  the  members  on  December  31,  1927.  The  total 
interest  credited  during  the  year  to  the  members'  accounts  and  the  annuity  reserve 
amounted  to  $450,699.56. 

One  hundred  thirty-five  teachers  retired  during  the  year  1927,  their  annual 
retiring  allowances  amounting  to  $96,694.04.  Of  this  amount,  $16,768.60  was 
annuity  derived  from  the  contributions  made  by  the  members  before  retirement 
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and  the  balance  was  pension  paid  from  State  appropriations.  Tiie  retirements 
for  the  year  were  as  follows:  On  account  of  disability  before  attaining  the  age  of 
sixty,  6;  voluntary  retirements,  ages  sixty  to  sixty-nine,  83;  compulsory  retirements 
at  age  seventy,  46.  On  December  31,  1927,  there  were  950  retired  teachers  living. 
The  annual  retiring  allowances  for  these  teachers  amount  to  $567,706.04,  of  which 
$504,393.46  is  pension  paid  from  State  appropriations  and  $63,312.58  is  annuity. 
The  following  table  gives  statistics  relating  to  the  135  teachers  retired  in  1927: 


Number  of 
Retire- 
ments 


Average 
Age  at 
Retire- 
ment 


Average 

Length  of 

Service 


Average 

Salary  Last 

5  Years 


Average 
Annuity 


Average 
Pension 


Average 
Retiring 
Allowance 


Retirements  before  age  60  on  account 
of  disability 

Retirements  at  age  60  or  over,  with- 
out credit  for  prior  service*      .     . 

Retirements  at  age  60  or  over,  with 
credit  for  prior  service*  .... 


6 

3 

126 


52.67 
66.00 
65.80 


27.62 

6.60 

37.09 


$1,762,50 
1,850/43, 


172.85 
73.15 
127.87 


1368.05 

73.15 

615.06 


$440.90 
146.30 
742.93 


*The  Retirement  system  was  established  on  July  1,  1914,  and  teachers  who  served  in  Massachusetts  prior  to  that 
date  receive  credit  for  prior  service  if  they  have  at  the  time  of  retirement  15  years  of  service  in  this  State,  the  last  5  of 
which  are  continuous. 

Of  the  126  teachers  retired  during  the  year  at  the  age  of  sixty  or  over,  with 
credit  allowance  for  their  service  prior  to  July  1,  1914,  95  received  the  maximum 
pension  payable  under  the  retirement  law  and  only  3  received  the  minimum  pension. 
Six  of  these  126  teachers  had  served  in  the  public  schools  of  Massachusetts  for 
fifty  years  or  more. 

There  are  1,140  members  of  the  Retirement  Association  who  during  the  year 
1928  will  be  eligible  to  retire  at  the  age  of  sixty  or  over,  42  of  whom  will  be  required 
to  retire  at  the  compulsory  age  of  seventy. 

The  rate  of  assessment  for  the  school  year  beginning  July  1,  1927,  was  fixed  by 
the  Board  at  5%  of  the  annual  salary  of  each  member,  subject  to  the  provision  of 
the  law  which  requires  that  the  minimum  annual  assessment  shall  be  $35  and  the 
maximum  annual  assessment  $100.  Notice  has  been  given  by  the  Board  of  its 
intention  to  continue  this  rate  of  assessment  for  the  school  year  beginning  July  1, 
1928. 

The  Board  has  estimated  that  the  following  amounts  will  be  needed  for  the 
fiscal  year  beginning  December  1,  1927: 

Pensions  for  members  of  the  Retirement  Association $545,000.00 

Reimbursement  of  cities  and  towns  in  accordance  with  Section  16, 

Chapter  32  of  the  General  Laws 138,569.21 

Expenses  of  administration 14,035.00 


Total 


$697,604.21 

Respectfully  submitted, 

PAYSON  SMITH,  Chairman, 
HARRY  SMALLEY, 
ELIZABETH  F.  WASSUM. 


STATEMENT  FOR  THE  YEAR  ENDING  DECEMBER  31,  1927,  MADE  TO 
THE  INSURANCE  COMMISSIONER  BY  THE  SECRETARY  OF  THE 
TEACHERS'  RETIREMENT  BOARD. 

Income 

Members'  deposits $1,493,714.16 

Deposits  of  teachers  who  are  accumulating  the  amount  due  for 

membership        48,467.52 

Deposits  transferred  from  State  Employees'  Retirement  Association  4, 145.27 
Deposits  and  interest  used  to  purchase  membership  for  teachers 

who  have  been  accumulating  the  amount  due  for  membership  12,837.28 

Members'  deposits  and  interest  used  to  purchase  annuities       .      .  148,187.37 
Interest  received  on  investments  (less  $15,067.44  accrued  interest 

paid  on  securities  purchased  during  the  year) 458,483.43 


4  P.  D.  109 

Received  from  Commonwealth : 

For  payment  of  pensions  for  service  prior  to 

July  1,  1914      .........       1416,493.19 

For  payment  of  pensions  for  service  subsequent 

to  July  1,  1914 55,036.51 

For  reimbursement  of  cities  and  towns          .      .       126,169.57 
For  administration  expenses 12,183.23 

609,882.50 

Total  income        $2,775,717.53 

DiSBUBSEMENTS 

Deposits  refunded,  including  interest,  to  members  withdrawing 

from  teaching  service $449,031.20 

Deposits  refunded,  including  interest,  to  estates  of  members  who 

died  before  retirement         38,828.82 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased 

annuitants  who  elected  a  refund  annuity 8,952.57 

Transferred  to  State  Employees'  Retirement  Association  for  mem- 
bers who  entered  the  State  service 2,009.55 

Deposits  and  interest  used  to  purchase  membership  for  teachers  who 

have  been  accumulating  the  amount  due  for  membership  .      .  12,837.28 

Members'  deposits  and  interest  used  to  purchase  annuities       .      .  148,187.37 

Net  decrease  in  book  value  of  securities 8,591.60 

Payments  to  retired  members : 

Pensions  paid  for  service  prior  to  July  1,  1914  .     $416,493.19 
Pensions  paid  for  service  subsequent  to  July  1, 

1914 .•      ;      •         55,036.51 

Annuities  purchased  by  members'  contributions         55,036.51 

526,566.21 

Reimbursement  of  cities  and  towns  on  account  of  pen- 
sions paid  to  teachers  retired  subsequent  to 

July  1,  1914: 

Boston $123,171.27 

Brookline 1,790.00 

Milton .'    .     .      .  500.00 

Wellesley 708.30 

126,169.57 

Administration  expenses  for  calendar  year  1927 : 

Salaries  of  employees $10,277.55 

Sundry  contingent  expenses 1,905.68 

r—  12,183.23 

Total  payments         $1,333,357.40 

Income  over  disbursements $1,442,360.13 

Assets 
Investments,  par  value  (Schedule  A)  $10,695,560.00;  amortized 

value $10,995,811.36 

Cash 180,925.86 

Accrued  interest  on  investments 137,928.70 

Gross  assets $11,314,665.92 

Liabilities 
Deposits  of  members  in  active  service       ....  $8,563,897.54 

Regular  interest  credited  to  same 1,805,495.81 

$10,369,393.35 

Deposits  of  teachers  who  are  accumulating  the  amount 

due  for  membership $73,832.19 

Regular  interest  credited  to  same 2,942.59 

76,774.78 
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Deposits  of  members  who  have  •withdrawn  from  the 
service  of  the  public  schools  without  requesting  a 
refund  of  the  amount  to  their  credit  ....     $171,545.65 

Regular  interest  credited  to  same 39,634.86 

211,180.51 

Due  representatives  of  deceased  members 9,836.53 

Annuity  reserve 491,467.68 

Surphis 156,013.07 

Total  liabilities $11,314,665.92 

Membebship  Exhibit 

Membership,  December  31,  1926 18,509 

Voluntary  members  admitted  to  Retirement  Association  during 

1927 105 

Teachers  required  by  law  to  become  members 1,925 

Reinstated 277 

Total 20,816 

Number  deceased  during  the  year  1927     ....  88 

Number  left  service 1,500 

Transferred  to  State  Employees'  Retirement  Association  5 

1,593 

Membership  December  31,  1927 19,223 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct  exhibit  of 
the  financial  condition  of  the  Teachers'  Retirement  System  of  the  Commonwealth 
of  Massachusetts  on  the  thirty-first  day  of  December,  1927,  to  the  best  of  my 
knowledge  and  behef . 

CLAYTON  L.  LENT, 

Secretary,  Teachers'  Retirement  Board. 

A  true  statement,  made  under  the  penalties  of  perjury. 

CLAYTON  L.  LENT, 

Secretary,  Teachers'  Retirement  Board. 


STATEMENT  FOR  THE  YEAR  ENDING  DECEMBER  31,  1927,  MADE  TO 
THE  SECRETARY  OF  THE  TEACHERS'  RETIREMENT  BOARD,  IN 
COMPLIANCE  WITH  THE  PROVISIONS  OF  PARAGRAPH  5,  SEC- 
TION 14,  CHAPTER  32  OF  THE  GENERAL  LAWS. 

Income 

Received  from  the  secretary  of  the  Teachers'  Retirement  Board   .  $1,542,181.68 

Transferred  from  Retirement  Fund  for  State  Employees     .      .      .  4,145.27 
Interest  received  on  investments  (less  $15,067.44  accrued  interest 

paid  on  securities  purchased  during  year) 458,483.43 

Premium  on  securities  sold        1,720.56 

Total  receipts $2,006,530.94 

Ledger  assets  December  31,  1926 9,514,622.33 

Total $11,521,153.27 
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Payments 

Annuities 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased 

annuitants  who  elected  a  refund  annuity 

Deposits  refunded  to  members  withdrawing  from  the  teaching 

service  and  to  estates  of  members  who  died  before  retirement . 
Transferred  to  Retirement  Fund  for  State  Employees  .... 
Premium  on  securities  purchased  (less  $1,234.40  discount) 
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$55,036.51 

8,952.57 

487,860.02 

2,009.55 

90,808.76 

Total  payments         $644,667.41 

Balance $10,876,485.86 

Assets 

Investments,  par  value  (Schedule  A) $10,695,560.00 

Cash 180,925.86 

Total  assets         $10,876,485.86 

I  hereby  certify  that  the  above  is  a  correct  exhibit  of  the  financial  condition  of  the 
Teachers'  Retirement  System  of  the  Commonwealth  of  Massachusetts  on  the 
thirty-first  day  of  December,  1927. 

WM.  S.  YOUNGMAN, 
Treasurer  and  Receiver  General. 

A  true  statement,  made  under  the  penalties  of  perjury. 

WM.  S.  YOUNGMAN, 
Treasurer  and  Receiver  General. 


COMPAKATIVE    MEMBERSHIP  AND  FINANCIAL  STATEMENTS 

Membership  Exhibit 


Eneolled  DtmiNG 
Year 

Members  in  Active 
Service. 

Re- 
tired 
during 
Year. 

Mem- 
bers on 
Retired 

List. 

Volun- 
tafy. 

Com- 
pulsory. 

Total. 

Volun- 
tary. 

Com- 
pulsory. 

Total. 

Dec.  31,  1914* 
Dec.  31,  1915 
Deo.  31,  1916 
Dec.  31,  1917 
Dec.  31,  1918 
Dec.  31,  1919 
Dec.  31,  1920 
Dec.  31,  1921 
Dec.  31,  1922 
Dec.  31,  1923 
Deo.  31,  1924 
Deo.  31,  1925 
Dec.  31,  1926 
Dec.  31,  1927 

6,185 

142 

99 

103 

80 

94 

137 

87 

127 

84 

80 

99 

121 

105 

1,187 
1,562 
1,591 
1,659 
1,902 
1,771 
2,123 
2,056 
2,048 
2,030 
2,029 
2,069 
1,987 
1,925 

7,372 
1,704 
1,690 
1,762 
1,982 
1,865 
2,260 
2,143 
2,175 
2,114 
2,109 
2,168 
2,108 
2,030 

6,037 
5,954 
5,822 
5,676 
5,453 
5,283 
5,237 
5,110 
5,044 
4,934 
4,844 
4,769 
4,694 
4,607 

1,170 
2,472 
3,619 
4,571 
5,386 
6,319 
7,474 
8,528 
9,541 
10,362 
11,244 
12,162 
12,963 
13,666 

7,207 
8,426 
9,441 
10,247 
10,839 
11,602 
12,711 
13,638 
14,585 
15,296 
16.088 
16,931 
17,657 
18,273 

130 
66 
46 
78 
65 
56 
55 
97 
93 
81 
92 
114 
139 
135 

129 
186 
226 
287 
338 
380 
409 
487 
558 
608 
667 
750 
852 
950 

Financial  Statement 

Year  Ending— 

Total 

Deposits 

Received 

during 

Year. 

Interest 
Credited 
during 
Year  to 
Members' 
Accounts. 

Interest 
Credited 

to 
Annuity 
Reserve. 

Deposits 
with  Interest 
of  Retiring 
Members 
Used  to 
Purchase 
Annuities. 

Annuity 
Reserve 
for  Pay- 
ment of 
Annuities 
to  Retired 
Members. 

Gross 
Assets. 

Deo.  31,  1914* 
Dec.  31,  1915 
Dec.  31,  1916 
Dec.  31,  1917 
Dec.  31,  1918 
Dec.  31,  1919 
Dec.  31,  1920 
Deo.  31,  1921 
Dec.  31,  1922 
Deo.  31,  1923 
Deo.  31,  1924 
Dec.  31,  1925 
Dec.  31,  1926 
Dec.  31,  1927 

S113,153  34 

336,679  34 

376,998  65 

437,222  85 

477,475  66 

578,891  19 

808,581  60 

946,838  94 

1,046,830  56 

1,124,966  56 

1,235,971  82 

1,324,926  82 

1,464,499  93 

1,546,326  95 

%      217  20 

7,369  17 

22,504  79 

37,996  54 

54,068  60 

71,470  87 

106,283  35 

141,775  11 

181,122  42 

224,070  96 

270,453  78 

321,424  79 

375,888  30 

431,240  17 

$      53  41 

192  34 

501  86 

869  93 

1,358  88 

2,162  28 

3, 140  42 

4,855  87 

6,599  64 

8,413  48 

10,901  56 

14,591  98 

19,459  39 

S      120  85 

3,162  78 

4,179  83 

10,662  28 

12,585  45 

15,335  59 

18,145  19 

42,629  84 

46,523  99 

50,272  15 

65,302  53 

89,067  59 

128,634  29 

148,187  39 

S      108  41 

3,187  89 

7,017  09 

16,876  89 

27,597  69 

41,117  49 

53,544  77 

90,494  24 

129,281  94 

162,483  88 

212,529  98 

278,403  73 

382,064  25 

491,467  68 

1113,499  59 

457,910  14 

824,105  89 

1,242,582  53 

1,680,036  81 

2,199.645  49 

2,927,277  16 

3,842,384  60 

4,854,410  54 

5,910,775  86 

7, 109, 106  44 

8,439,043  09 

9,861,094  02 

11,314,665  92 
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Reimburse- 

ment of 

Refunds 

Payments 

Payments  to 

Cities  and 

Expenses 

to 

to 

Towns  for 

of 

Total 

Members 

Estates 

Retired  Members 

Pensions 

Adminis- 

Cost to 

Year  Ending 

Who  Have 
Left  the 
Service. 

of 
Deceased 
Members. 

Paid  to 

Teachers 

under  Local 

tration. 

the  State. 

Annuity. 

Pension. 

Systems. 

Dec.  31,  1914* 

$17  50 

$            60 

$18,412  74 

$6,696  24 

$25,108  98 

Dec.  31,  1915 

2,096  21 

$    706  94 

136  71 

56,473  29 

7,377  57 

63,850  86 

Dec.  31,  1916 

32,066  91 

2,402  29 

542  67 

75,608  38 

$9,304  28 

6,303  89 

91,216  55 

Deo.  31,  1917 

52,973  13 

3,921  69 

1,304  34 

91,244  45 

16,811  40 

6,874  86 

114,930  71 

Dec.  31,  1918 

89,486  40 

5,808  36 

2,785  10 

111,058  04 

23,995  87 

6,413  18 

141,467  09 

Dec.  31,  1919 

118,921  10 

14,284  32 

4,060  53 

129,274  75 

29,769  55 

6,972  57 

166,016  87 

Dec.  31,  1920 

147,261  63 

10,528  69 

5,868  71 

143,161  17 

34,948  61 

8,184  89 

186,294  67 

Dec.  31,  1921 

167,236  91 

11,444  97 

10,111  82 

177,072  57 

47,059  33 

9,564  82 

233,696  72 

Dec.  31,  1922 

205,779  69 

24,228  31 

14,077  61 

245,079  94 

56,590  87 

10,422  49 

312,093  30 

Dec.  31,  1923 

262,517  51 

35,276  13 

17,962  11 

280,300  32 

73,027  16 

10,044  36 

363,371  84 

Dec.  31,  1924 

288,913  07 

26,240  89 

23,102  21 

310,803  01 

79,313  18 

10,355  18 

400,471  37 

Dec.  31,  1925 

319,002  24 

37,102  41 

30,021  87 

351,856  22 

95,009  41 

11,178  03 

458,043  66 

Dec.  31,  1926 

349,159  73 

51,383  93 

40,882  75 

408,898  28 

108,783  01 

10,778  77 

528,460  06 

Dec.  31,  1927 

449,031  20 

47,781  39 

55,036  51 

471,529  70 

126,169  57 

12,183  23 

609,882  50 

■  Six  months'  period.    Date  of  establishment  of  system,  July  1,  1914. 


SCHEDULE  A 

Amortized 

Accrued 

Rate 

Par 

Value 

Interest 

Description. 

(Per  Cent). 

Value. 

Dee.  31,  1927. 

Dec.  31, 1927. 

Akron,  Ohio 

4J^ 

$21,000 

$21,069.05 

$236.25 

Akron,  Ohio 

4M 

25,000 

26,029.18 

296.87 

Akron,  Ohio 

5 

30,000 

30,745.00 

375.00 

Akron,  Ohio 

5J^ 

40,000 

45,058.09 

137.50 

Alabama,  State  of 

4]4 

25,000 

25,477.05 

354.17 

Alabama,  State  of 

iH 

60,000 

63,049.78 

225.00 

Ansonia,  Ct. 

4 

20,000 

20,000.00 

400.00 

Athol,  Mass. 

4 

10,000 

9,786.59 

166.67 

Atlantic  City,  N.  J. 

4.40 

120,000 

125,324.27 

1,760.00 

Atlantic  City,  N.  J. 

iV2 

20,000 

20,547.82 

300.00 

Baltimore,  Md. 

4 

100,000 

98,942.42 

666.68 

Baltimore,  Md. 

5 

380,000 

411,140.39 

5,916.67 

Bayonne,  N.  J.    . 

5 

5,000 

5,533.15 

114.58 

Belmont,  Mass. 

3H 

3,000 

2,852.20 

8.75 

Birmingham,  Ala 

4M 

30,000 

30,231.87 

106.25 

Birmingham,  Ala 

5 

46,000 

51,037.80 

887.50 

Boston,  Mass. 

m 

88,000 

82,220,82 

285.83 

Boston,  Mass. 

4 

22,000 

21,781.49 

440.00 

Bridgeport,  Ct. 

m 

28,000 

28,190.99 

525.00 

Bristol,  Ct. 

5 

40,000 

42,972.47 

333.33 

Bristol,  R.  L 

m 

10,000 

9,678.37 

116.67 

Brockton,  Mass. 

3^ 

4,000 

3,909.36 

40.83 

BurriUviUe,  R.  L 

3J^ 

6,000 

5,695.60 

70.00 

California,  State  of 

iV2 

20,000 

20,113.68 

445.00 

Cambridge,  Mass. 

3H 

54,000 

51,734.94 

799.17 

Camden,  N.  J.     . 

4}i 

10,000 

10,184.32 

•       212.50 

Canton,  Ohio 

5 

45,000 

49,230.39 

375.00 

Canton,  Ohio 

5H 

15,000 

16,612.55 

68.75 

Cincinnati,  Ohio 

4}^ 

41,500 

41,065.58 

840.00 

Cincinnati,  Ohio 

5 

96,000 

98,924.95 

2,312.50 

Cleveland,  Ohio 

iH 

10,000 

10,024.42 

123.95 

Cleveland,  Ohio 

m 

257,000 

266,966.59 

3,461.25 

Cleveland,  Ohio 

m 

225,000 

238,418.96 

2,770.81 

Cleveland,  Ohio 

5 

158,000 

172,734.10 

2,595.81 

Cleveland,  Ohio 

5H 

65,000 

66,982.70 

1,054.16 

Clinton,  Mass. 

3^ 

5,000 

4,929.40 

87.50 

Columbus,  Ohio 

m 

35,000 

34,846.29 

525.00 

Columbus,  Ohio 

5 

125,000 

134,515.54 

583.34 

Columbus,  Ohio 

5V2 

32,000 

35,500.89 

242.91 

Cranston,  R.  1. 

4 

20,000 

20,000.00 

133.33 

Cranston,  R.  I. 

m 

35,000 

35,678.86 

88.54 

Dayton,  Ohio 

4M 

20,000 

20,355.57 

212.50 

Dayton,  Ohio 

m 

140,000 

143,331.00 

1,837.50 

Dayton,  Ohio 

5 

117,000 

124,669.15 

2,445.83 

Dayton,  Ohio 

5M 

143,000 

162,866.63 

1,686.66 

Des  Moines,  Iowa 

iVi 

10,000 

10,413.65 

37.50 

Des  Moines,  Iowa 

5 

75,000 

83,050.27 

104.17 

Detroit,  Mich.     . 

4H 

1,000 

1,000.00 

3.54 

Detroit,  Mich.     . 

m 

220,000 

226,638.93 

1,590.63 

Detroit,  Mich.     . 

5 

45,000 

48,173.31 

287.51 

Detroit,  Mich.     . 

5H 

321,000 

336,647.48 

4,626.87 

Detroit,  Mich.     . 

6 

62,000 

72,903.36 

1,570.00 

Dubuque,  Iowa  . 

4H 

25,000 

25,000.00 

281.25 

Fall  River,  Mass. 

3H 

64,000 

58,871.15 

393.75 

Fall  River,  Mass. 

4 

25,000 

24,069.61 

333.33 

Flint,  Mich. 

4H 

55,000 

56,666.75 

768.75 

Flint,  Mich. 

5 

65,000 

68,987.56 

1,031.25 

SCHEDULE  A—Concluded 
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Grand  Rapids,  Mich 

iH 

$80,000 

$80,123.60 

$1,416.60 

Grand  Rapids,  Mich.   . 

4H 

245,000 

253,310.92 

4,256.25 

Grand  Rapids,  Mich.   . 

6 

50,000 

53,812.38 

500.00 

Hartford,  Conn.  . 

314 

9,000 

8,268. 86' 

157.50 

Jersey  City,  N.  J. 

5J^ 

5,000 

5,218.71 

91.67 

Lakewood,  Ohio  . 

5 

16,000 

16,650.06 

200.00 

Lansing,  Mich.    . 

4H 

75,000 

75,989.95 

1,668.75 

Lewiston,  Maine 

4 

7,500 

7,421.98 

150.00 

Los  Angeles,  Cahf. 

4J^ 

57,000 

58,439.35 

333.75 

Los  Angeles,  Calif. 

4H 

62,000 

64,109.85 

989.57 

Los  Angeles,  Calif. 

5 

17,000 

17,857.71 

291.67 

Louisiana  Port  Commission 

5 

20,000 

21,284.58 

458.33 

Louisiana,  State  of 

5 

41,000 

43,428.34 

908.34 

Lynchburg,  Va.  . 

5 

75,000 

85,497.97 

1,875.00 

Lynn,  Mass. 

3^ 

5,000 

4,808.57 

43.75 

Maiden,  Mass.     . 

4 

26,000 

24,555.16 

511.4,'; 

Medford,  Mass.  . 

4 

15,000 

15,000.00 

100.00 

Metropolitan  Water     . 

3 

10,000 

8,975.22 

150.00 

Michigan,  State  of 

4Ji 

150,000 

152,823.41 

1,500.00 

Michigan,  State  of 

5 

15,000 

16,422.23 

62.50 

Michigan,  State  of 

5H 

58,000 

66,106.54 

692.07 

Michigan,  State  of 

5H 

409,000 

438,523.59 

10,778.83 

Milwaukee,  Wis. 

iVi 

50,000 

51,263.07 

1,125.00 

Minneapolis,  Minn. 

4 

122,000 

119,935.08 

1.620.00 

Minneapolis,  Minn. 

iVi 

58,000 

59,491.00 

345.00 

Minneapolis,  Minn. 

5 

50.000 

53,579.06 

208.33 

Minnesota,  State  of 

iH 

100,000 

98,736.12 

1,593.75 

Minnesota,  State  of 

4^ 

25,000 

25,562.52 

515.62 

Minnesota,  State  of 

4% 

500,000 

526,340.04 

2,889.59 

Missouri,  State  of 

m 

35,000 

35,316.04 

495.84 

Missouri,  State  of 

4^ 

174,000 

176,628.85 

1,027.50 

Missouri,  State  of 

5 

320,000 

336,279.42 

5,333.33 

Newark,  N.  J.     . 

5H 

30,000 

37,641.00 

481.25 

New  Bedford,  Mass.    . 

3}^ 

2,000 

1,738.02 

35.00 

New  Bedford,  Mass.    . 

4 

3,000 

2,804.48 

60.00 

New  London,  Conn.     . 

3J^ 

4,000 

3,867.87 

35.00 

Newport,  R.  I.    . 

m 

5,000 

5,144.49 

18.75 

Newton,  Mass.    . 

4 

65,000 

64,664.73 

883.33 

New  York  State  . 

i'A 

600 

616.22 

9.00 

North  Carolina,  State  of 

4^ 

20,000 

20,506.32 

450.00 

Oregon,  State  of  . 

4K 

185,000 

192,563.02 

1,893.75 

Pasadena,  Calif. 

iH 

9,000 

9,099.59 

160.31 

Pasadena,  Calif. 

5 

5.000 

5,131.53 

125.00 

Paterson,  N.  J. 

iV2 

25,000 

25,933.19 

562.50 

Pawtucket,  R.  L 

4 

50,000 

50,000.00 

333.33 

Pawtucket,  R.  I. 

iH 

104,000 

105,818.60 

1.080.21 

Philadelphia,  Pa.. 

4M 

50,000 

51,240.40 

1.125.00 

Philadelphia,  Pa.. 

5H 

10,000 

10,730.01 

262.50 

Pittsburgh,  Pa.    . 

4M 

50,000 

60,635.00 

177.08 

Pontiac,  Mich.     . 

4^ 

28,000 

28,646.88 

495.84 

Providence,  R.  L 

3J^ 

4,000 

3,856.49 

22.94 

Providence,  R.  I. 

4 

50,000 

50,000.00 

333.33 

Providence,  R.  L 

i}4 

100,000 

100,944.09 

1.770.83 

Providence,  R.  L 

^2 

125,000 

133,133.58 

2,343.75 

Revere,  Mass. 

414 

8,860 

8,697.53 

107.47 

Richmond,  Va.    . 

Wi 

90,000 

96,296.57 

2,025.00 

St.  Joseph,  Mo.   . 

4H 

45,000 

46,974.55 

675.00 

St.  Louis,  Mo.     . 

4^ 

260,000 

266,002.79 

2,831.25 

St.  Paul,  Minn.    . 

4 

12,000 

12,000.00 

150.00 

St.  Paul,  Minn.    . 

Wi 

125,000 

129,357.77 

2,656.25 

St.  Paul,  Minn.    . 

W2 

155,000 

156,472.02 

1.968.75 

St.  Paul,  Minn.    . 

^Vi 

100,000 

108,350.64 

1.833.34 

San  Diego,  Calif.. 

4H 

100,000 

103,384.69 

375.00 

San  Diego,  Calif.. 

5 

38,000 

40,392.64 

San  Francisco,  Calif.    . 

4M 

50,000 

50,973.10 

1,125.00 

San  Francisco,  Calif.    . 

5 

70.000 

77,334.36 

1,666.67 

So.  Norwalk,  Conn. 

4 

5,000 

4,931.96 

100.00 

So.  Norwalk,  Conn.     . 

4J^ 

10,000 

10,000.00 

70.83 

Springfield,  Ohio 

4}i 

60,000 

61,432.58 

849.99 

Swampscott,  Mass. 

Wi 

17.000 

16,005.97 

198.34 

Tacoma,  Wash.    . 

5 

10,000 

10,379.40 

187.50 

Taunton,  Mass.   . 

3H 

4,000 

3,833.51 

11.67 

Taunton,  Mass.  . 

4 

1.000 

989.78 

3.33 

Tisbury,  Mass.    . 

4 

30,000 

30,000.00 

400.01 

Toledo,  Ohio 

4J^ 

201.000 

210,215.30 

2,085.00 

Toledo,  Ohio 

Wa. 

34.000 

36,648.24 

269.17 

Toledo,  Ohio 

5 

25.000 

25,750.96 

520.83 

Trenton,  N.  J.     . 

4H 

81.000 

84.229.09 

303.75 

U.  S.  Liberty  Bonds     . 

V/a. 

1.336.900 

1.244,584.08 

11,837.12 

U.  S.  Treasury  Certificates  . 

4Ji 

93.200 

93,200.00 

825.20 

Wareham,  Mass. 

4M 

20.000 

20.000.00 

106.25 

Waterbury,  Conn. 

4 

12.000 

11,782.88 

240.00 

Waterbury,  Conn. 

4M 

61,000 

60.996.16 

1,243.12 

West  Springfield,  Mass. 

4 

5.000 

4.987.13 

50.00 

Woonsocket,  R.  L 

3H 

6.000 

5.861.56 

35.00 

Woonsocket,  R.  L 

4^ 

41.000 

41.713.71 

307.50 

Worcester,  Mass. 

VA 

13,000 
$10,695,560 

12.274.36 
$10,995,811.36 

227.50 

$137,928.70 
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FIFTEENTH  ANNUAL  REPORT  OF  THE  TEACHERS'   RETIRE- 
MENT BOARD 

To  the  Honorable  Senate  and  House  of  Representatives: 

In  accordance  with  the  provisions  of  Section  16,  Chapter  15  of  the  General 
Laws,  the  election  of  the  member  of  the  Retirement  Association  to  serve  on 
the  Retirement  Board  for  the  term  of  three  years  from  December  1,  1928, 
was  held  in  November.  There  were  4,743  ballots  returned  to  the  office  of 
the  Board,  of  which  4,708  were  for  Mr.  Harry  Smalley  of  Fall  River  and  he 
has  been  reelected  for  the  term  of  three  years.  Mr.  Smalley  has  been  a 
member  of  the  Board  since  1914. 

Paragraph  (4)  Section  8  of  the  retirement  law  reads  as  follows: 

"The  board  shall  adopt  for  the  retirement  system  one  or  more  mortality 
tables,  and  shall  determine  what  rates  of  interest  shall  be  established  in 
connection  therewith,  and  may  later  modify  such  tables  or  prescribe  other 
tables  to  represent  more  accurately  the  expense  of  the  system,  or  may 
change  such  rates  of  interest,  and  may  determine  the  application  of  the 
changes  made." 

In  accordance  with  the  provisions  of  the  law  above  quoted,  the  Retire- 
ment Board  on  October  9,  1913,  adopted,  upon  the  recommendation  of  the 
Commissioner  of  Insurance,  the  American  Experience  Table  of  Mortality 
to  be  used  in  computing  annuities  and  pensions.  The  American  Experience 
Table  of  Mortality  was  the  table  which,  until  December  31,  1920,  the  Massa- 
chusetts laws  required  insurance  companies  to  use  for  valuing  their  annuity 
contracts.  Since  December  31,  1920,  insurance  companies  have  been 
required  to  use  McClintock's  Table  for  valuing  all  new  annuity  contracts. 

Our  experience  shows  that  retired  teachers  are  longer  lived  than  the 
ordinary  population  and  as  there  has  been  a  deficit  in  the  Annuity  Fund 
for  retired  members  each  year  since  1923,  the  Retirement  Board  on  May  15, 
1928,  voted  to  request  the  Commissioner  of  Insurance  to  have  an  examina- 
tion made  of  the  Teachers'  Annuity  Fund  for  the  purpose  of  recommending 
new  annuity  tables,  if  he  deemed  it  advisable,  with  the  annuity  rates  for 
determining  the  retiring  allowances  and  reserves. 

The  examination  has  been  made  by  the  Actuary  of  the  Insurance  Depart- 
ment and  he  has  recommended  that  the  Retirement  Board  adopt  McClin- 
tock's Table  of  Mortality  among  Annuitants. 

The  American  Experience  Table  makes  no  distinction  between  m,ales  and 
females,  $1,000  purchasing  exactly  the  same  amount  of  annuity  for  either 
men  or  women  if  the  age  at  retirement  is  the  same.  Under  McClintock's 
Table  sex  is  an  important  factor,  $1,000  purchasing  a  smaller  annuity  for 
women  than  for  men  retiring  at  the  same  age,  experience  having  proven 
that  women  on  the  average  are  longer  lived  than  men. 

The  change  to  McClintock's  Table  will  have  the  following  effect  on  retiring 
allowances : 


Annuity  or  Pension  Purchased  by  $1,000 


Age  at      American 
retirement       Table 


McClintock's 
Table 
Male  Female 


Maximum  Annuity  oe  Pension 

American  McClintock's 

Table  Table 

Male  Female 


60 
65 

70 


§95.36 
115.19 

143.85 


$96.78 
114.15 
138.82 


$85.86 
100.04 
119.95 


$500.00 
603 . 96 
754.24 


$500 . 00 
589.68 
717.16 


$500.00 
582.56 
698.52 


The  sum  which  will  purchase  an  annuity  of  $500  at  age  sixty  is  the  maxi- 
mum sum  which  under  the  retirement  law  can  be  used  to  purchase  an  annu-^ 
ity  or  pension.     Using  the  American  Experience  Table,  $5,243.40  is  the 
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sum  which  will  purchase  the  maximum  annuity  of  $500  at  age  sixty.  Under 
McClintock's  Table,  the  maximum  annuity  is  purchased  by  $5,166.30  for 
males  and  for  females  $5,823.60  is  required. 

The  change  to  McClintock's  Table  will  provide  smaller  retiring  allow- 
ances unless  the  maximum  pension  payable  under  the  retirement  law  is 
increased.  It  has  been  suggested  that  the  maximum  pension  be  increased 
to  $750  at  age  sixty.  Eighty  per  cent  of  the  teachers  retired  in  1928  at  age 
sixty  or  over  with  credit  for  prior  service  received  the  maximum  pension 
now  payable  and  these  teachers  would  have  received  larger  pensions  if  the 
miaximum  had  been  $750  at  age  sixty.  An  increase  in  the  maximum  to 
$750  at  age  sixty  will  in  most  cases  offset  the  decrease  caused  by  the  change 
to  McClintock's  Table  and  on  the  average  provide  pensions  16%  larger 
than  at  present. 

The  Retirement  Board  has  voted  to  accept  the  recommendation  of  the 
Actuary  of  the  Insurance  Department  and  adopt  McClintock's  Table, 
the  change  to  go  into  effect  on  January  1 ,  1930,  provided,  however,  that  if 
a  change  is  made  in  the.  retirement  law  before  January  1,  1930,  increasing 
the  maximum  pension,  both  changes  shall  become  effective  at  the  same 
time. 

For  the  year  1928,  the  deposits  received  amounted  to  $1,594,173.83. 
Members  who  left  the  service  withdrew  $382,343.41  and  $77,591.72  was 
paid  to  the  estates  of  deceased  members. 

The  gross  assets  have  increased  to  $12,894,703.27.  The  total  liabilities 
amount  to  $12,744,125.89,  leaving  a  surplus  of  $150,577.38. 

The  income  from  investments  was  sufficient  so  that  interest  at  the  rate 
of  43^%  was  credited  to  the  accounts  of  the  members  on  December  31, 
1928.  The  total  interest  credited  during  the  year  to  the  members'  accounts 
and  the  annuity  reserve  amounted  to  $517,900.02. 

One  hundred  forty-one  teachers  retired  during  the  year  1928,  their  annual 
retiring  allowances  amounting  to  $103,787.80.  Of  this  amount,  $19,589.24 
was  annuity  derived  from  the  contributions  made  by  the  members  before 
retirement  and  the  balance,  $84,198.56,  was  pension  paid  from  State  appro- 
priations. The  retirements  for  the  year  were  as  follows:  On  account  of 
disability  before  attaining  the  age  of  sixty,  7;  voluntary  retirements,  ages 
sixty  to  sixty-nine,  88;  compulsory  retirements  at  age  seventy,  46.  On 
December  31,  1928,  there  were  1,054  retired  teachers  living.  The  annual 
retiring  allowances  for  these  teachers  amount  to  $650,651.04,  of  which 
$569,690.60  is  pension  paid  from  State  appropriations  and  $80,960.44  is 
annuity. 

The  following  table  gives  statistics  relating  to  the  141  teachers  retired 
in  1928: 


Number 

Average 

Average 

Average 

Average 
Annuity 

Average 
Pension 

Average 

of  Retire- 

Age at  Re- 

Length of 

Salary  Last 

Retiring 

ments 

tirement 

Service 

5  Years 

Allowance 

Retirements  before  age 

60  on  account  of  dis- 

ability- 

7 

55.  S6 

31.44 

.§1,659.17 

$84.46 

$396 . 54 

$481.00 

Retirements      at      age 

60  or  over,  without 

credit  for  prior  ser- 

vice* 

3 

66.33 

10.20 

— . 

62.24 

62.24 

124.48 

Retirements      at     age 

60     or     over,     with 

credit  for  prior  ser- 

vice* 

131 

65.80 

38.61 

1,858.94 

143.60 

620.12 

763.72 

*  The  Retirement  System  was  established  on  July  1,  1914,  and  teachers  who  served  in  Massachusetts 
prior  to  that  date  receive  credit  for  prior  service  if  they  have  at  the  time  of  retirement  15  yenrs  of  service 
in  this  State,  the  last  5  of  which  are  continuous. 


_0f  the  131  teachers  retired  during  the  year  at  the  age  of  sixty  or  over, 
with  credit  allowance  for  their  service  prior  to  July  1,  1914,  110  received 
the  maximum  pension  payable  under  the  retirement  law  and  only  3  received 
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the  minimum  pension.  Eight  of  these  131  teachers  had  served  in  the  public 
schools  of  Massachusetts  for  fifty  years  or  more. 

There  are  1,205  mem.bers  of  the  Retirement  Association  who  during  the 
year  1929  will  be  eligible  to  retire  at  the  age  of  sixty  or  over,  43  of  whom 
will  be  required  to  retire  at  the  compulsory  age  of  seventy. 

The  rate  of  assessment  for  the  school  year  beginning  July  1,  1928,  was 
fixed  at  5%  of  the  annual  salary  of  each  member,  subject  to  the  provision 
of  the  law  which  requires  that  the  minimum  annual  assessment  shall  be 
$35  and  the  maximum  annual  assessment  $100.  Notice  has  been  given  by 
the  Board  of  its  intention  to  continue  this  rate  of  assessment  for  the  school 
year  beginning  July  1,  1929. 

The  Board  has  estimated  that  the  following  amounts  will  be  needed  for 
the  fiscal  year  beginning  December  1,  1928: 

Pensions  for  members  of  Retirement  Association        .        .        .  $609,000.00 
Reimbursement  of  cities  and  towns  in  accordance  with  Section 

16,  Chapter  32  of  the  General  Laws          .        ...        .        .  158,810.42 

Expenses  of  administration 13,325.00 

Total $781,135.42 

Respectfully  submitted, 

PAYSON  SMITH,  Chairman, 
HARRY  SMALLEY, 
ELIZABETH  F.  WASSUM. 


Statement  for  the  year  ending  December  31,  1928,  made  to  the  Insur- 
ance Commissioner  by  the  Secretary  of  the  Teachers'  Retire- 
ment BOARD. 

Income 

Members'  deposits $1,535,679.84 

Deposits  of  teachers  who  are  accumulating  the  amount  due 

for  membership 54,910.73 

Deposits  transferred  from  State  Employees'  Retirement 

Association 3,583.26 

Deposits  and  interest  used  to  purchase  membership  for 

teachers  who  have  been  accumulating  the  amount  due 

for  membership 19,609.29 

Members'  deposits  and  interest  used  to  purchase  annuities  171,189.41 

Interest  received  on  investments  (less  $13,346.73  accrued 

interest  paid  on  securities  purchased  during  the  year)  513,841.36 

Received  from  Commonwealth: 

For    payment    of    pensions    for    service 

prior  to  July  1,  1914         .        .  $463,856.88 

For  payment  of  pensions  for  service  sub- 
sequent to  July  1,  1914    .        .        .  71,303.09 
For  reimbursement  of  cities  and  towns            138,569.21 
For  administration  expenses   .        .        .  12,780.51 

686,509.69 


Total  income $2,985,323.58 

Disbursements 

Deposits  refunded,  including  interest,  to  members  with- 
drawing from  teaching  service $382,343.41 

Deposits  refunded,  including  interest,  to  estates  of  mem- 
bers who  died  befoi'e  retirement 74,484.31 

Balance  of  deposits  and  interest  refunded  to  estates  of 

deceased  annuitants  who  elected  a  refund  annuity     .  3,107.41 


p. D.  109  5 

Transferred  to  State  Employees'  Retirement  Association 

for  members  who  entered  the  State  service  .        .  $4,427.57 

Deposits  and  interest  used  to  purchase  membership  for 
teachers  who  have  been  accumulating  the  amount  due 
for  membership 19,609.29 

Members'  deposits  and  interest  used  to  purchase  annuities  171,189.41 

Net  decrease  in  book  value  of  securities       ....  14,124.85 

Payments  to  retired  members: 

Pensions  paid  for  service  prior  to  July  1, 

1914 $463,856.88 

Pensions  paid  for  service  subsequent  to 

-July  1,  1914 71,303.09 

Annuities  purchased  by  members'  con- 
tributions      71,303.09 


— 

606,463.06 

Reimbursement  of  cities  and  towns  on  ac- 

count of  pensions  paid  to  teachers  retired 

subsequent  to  July  1,  1914: 

Boston 

$135,237.57 

"* 

Brookline 

1,873.32 

Cambridge 

2.50.02 

Milton 

500.00 

Wellesley 

708.30 

138,569.21 

Administration  expenses  for  calendar  year  1928: 
Salaries  of  employees 
Sundry  contingent  expenses 


$10,939.00 
1,841.51 


Total  payments 

Income  over  disbursements 

Assets 

Investments,  par  value  (Schedule  A)  $12,141,060.00:   amor- 
tized value 

Cash 

Accrued  interest  on  investments 

Gross  assets 


12,780.51 


$1,427,099.03 
1,558,224.55 


$12,522,132.89 

212,828.88 
159,741.50 


$12,894,703.27 


Liabilities 
Deposits  of  members  in  active  service 
Regular  interest  credited  to  same 

Deposits  of  teachers    who    are   accumulating 

the  amount  due  for  membership    . 
Regular  interest  credited  to  same 


$9,592,285.28 
2,184,738.25 


Deposits  of  members  who  have  withdrawn 
from  the  service  of  the  public  schools 
without  requesting  a  refund  of  the  amount 
to  their  credit 

Regular  interest  credited  to  same 


Due  representatives  of  deceased  members 

Annuity  reserve 

Surplus 


$110,036.62 

5,971.88 


$180,740.81 
44,859.11 


Total  liabilities 


.1,777,023.53 


116,008.50 


225,599.92 

3,494.20 

621,999.74 

150,577.38 

$12,894,703.27 


82 

1,733 

239 

109 
1,373 

8 

21,277 
1,490 
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Membership  Exhibit 

Membership,  December  31,  1927 19,223 

Voluntary   members   admitted   to   Retirement  Association 

during-  1928 

Teachers  required  by  law  to  become  members 
Reinstated 

Total 

Number  deceased  during  the  year  1928 

Number  left  service 

Transferred  to  State  Employees'  Retirement 
Association 


Membership  December  31,  1928    ....  19,787 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct  ex- 
hibit of  the  financial  condition  of  the  Teachers'  Retirement  System  of  the 
Commonwealth  of  Massachusetts  on  the  thirty-first  day  of  December, 
1928,  to  the  best  of  my  knowledge  and  belief. 

Clayton  L.  Lent, 
Secretary,  Teachers'  Retirement  Board. 

A  true  statement,  made  under  the  penalties  of  perjury. 

Clayton  L.  Lent, 
Secretary,  Teachers'  Retirement  Board. 


Statement  for  the  year  ending  December  31,  1928,  made  to  the  Secre- 
tary OF  THE  Teachers'  Retirement  Board  in  compliance  with  the 
provisions  of  paragraph  5.  section  14,  chapter  32  of  the  general 
Laws. 

Income 

Received  from   the   secretary  of  the  Teachers'   Retirement 

Board .        $1,590,590.57 

Transferred  from  Retirement  Fund  for  State  Employees    .  3,583.26 

Interest  received  on  investments   (less  $13,346.73  accrued 

interest  paid  on  securities  purchased  during  year)  513,841.36 


Total  receipts 2,108,015.19 

Ledger  assets  December  31,  1927 10,876,485.86 


Total $12,984,501.05 

Payments 

Annuities $71,303.09 

Balance  of  deposits  and  interest  refunded  to  estates  of  de- 
ceased annuitants  who  elected  a  refiund  annuity  3,107.41 
Deposits  refunded  to  members  withdrawing  from  the  teach- 
ing service  and  to  estates  of  members  who  died  before 

retirement 456,827.72 

Transferred  to  Retirement  Fund  for  State  Employees  4,427.57 

Premium  on  securities  purchased  (less  $1,647.00  discount)  94,946.38 

Total  payments $630,612.17 

Balance $12,353,888.88 
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Assets 
Investments,  par  value  (Schedule  A)  .  _ 
Cash  . 

Total  assets  .... 


$12,141,060.00 

212,828.88 

S12,.353,888.88 


I  hereby  certify  that  the  above  is  a  correct  exhibit  of  the  financial  condi- 
tion of  the  Teachers'  Retirement  System  of  the  Commonwealth  of  Massa- 
chusetts on  the  thirty-first  day  of  December,  1928. 

Karl  H.  Oliver, 
Treasurer  and  Receiver  General. 

A  true  statement,  made  under  the  penalties  of  perjury. 

Karl  H.  Oliver, 
Treasurer  and  Receiver  General. 


Comparative  Membership  and  Financial  Statements 
Membership  Exhibit 


Enrolled  during 

Members  in  Active 

Re- 

Mem- 

Year Ending 

tired 
during 

bers  on 

Com- 

Volun- 

Com- 

Retired 

tary. 

pulsory. 

Total. 

tary. 

pulsory. 

Total. 

Year. 

List. 

Dec.  31,  1914* 

6,185 

1,187 

7,372 

6,037 

1,170 

7,207 

130 

129 

Dec.  31,  1915    . 

142 

1,562 

1,704 

5,954 

2,472 

8,426 

66 

186 

Dec.  31,  1916    . 

99 

1,591 

1,690 

5,822 

3,619 

9.441 

46 

226 

Dec.  31,  1917    . 

103 

1,659 

1,762 

5,676 

4,571 

10,247 

76 

287 

Dec.  31,  1918    . 

80 

1,902 

1,982 

5,453 

5,386 

10,839 

65 

338 

Dec.  31,  1919    . 

94 

1,771 

1,865 

5,283 

6,319 

11,602 

56 

380 

Dee.  31,  1920    . 

1.37 

2,123 

2,260 

5,237 

7,474 

12,711 

55 

409 

Dec.  31,  1921    . 

87 

2,056 

2,143 

5,110 

8,528 

13,6.38 

97 

487 

Dec.  31,  1922    . 

127 

2,048 

2,175 

5,044 

9,541 

14,585 

93 

558 

Dec.  31,  1923    . 

84 

2,030 

2,114 

4,934 

10,362 

15,296 

81 

608 

Dec.  31,  1924    . 

80 

2,029 

2,109 

4,844 

11,244 

16,088 

92 

667 

Dec.  31,  1925    . 

99 

2,069 

2,168 

4,769 

12,162 

16,931 

114 

750 

Dec.  31,  1926    . 

121 

1,987 

2,108 

4,694 

12,963 

17,657 

139 

852 

Dec.  31,  1927    . 

105 

1,925 

2,030 

4,607 

13,666 

18,273 

135 

950 

Dec.  31,  1928    . 

82 

1,733 

1,815 

4,488 

14,245 

18,7,33 

141 

1,054 

Financial  Statement 


Year  Ending 


Total 

Deposits 

Received 

during 

Year. 


Interest 

Credited 

during 

Year  to 

Members' 

Accounts. 


Interest 
Credited 

to 
Annuity 
Reserve. 


Deposits 
with  Interest 
of  Retiring 
Members 
L^sed  to 
Purchase 
Annuities. 


Annuity 
Reserve 
for  Pay- 
ment of 
Annuities 
to  Retired 
Members. 


Gross 
Assets. 


Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 


1914* 

1915 

1916 

1917 

1918 

1919 

1920 

1921 

1922 

1923 

1924 

1925 

1926 

1927 

1928 


$113 

336 

376, 

437, 

477, 

.578, 

808, 

946, 

1,046. 

1,124, 

1,235, 

1,324, 

1,464, 

1,546, 

1,594, 


,153  34 
,679  34 
998  65 
,222  85 
475  66 
891  19 
581  60 
838  94 
830  56 
966  56 
971  82 
926  82 
499  93 
326  95 
173  83 


$217  20 

7,369   17 

22,504  79 

37,996  54 

54,068  60 

71,470  87 

106,283  35 

141,775  11 

181,122  42 

224,070  96 

270,453  78 

321,424  79 

375,888  30 

431,240  17 

493,211  85 


.153  41 

192  34 

501  86 

869  93 

1,358  88 

2,162  28 

3,140  42 

4,855  87 

6,599  64 

8,413  48 

10,901   56 

14,591  98 

19,459  39 

24,688  17 


$120  85 

3,162  78 

4,179  83 

10,662  28 

12,585  45 

15,335  59 

18,145  19 

42,629  84 

46,523  99 

50,272   15 

65,302  53 

89,067  59 

128,634  29 

148,187  39 

171,189  41 


$108  41 

3,187  89 

7,017  09 

16,876  89 

27,597  69 

41,117  49 

53,544  77 

90,494  24 

129,281  94 

162,483  88 

212,529  98 

278,403  73 

382,064  25 

491,467  68 

621,999  74 


$113 

457 

824 

1,242 

1,680 

2,199 

2,927 

3,842 

4,854 

5,910 

7,109, 

8,439 

9,861 

11,314 

12,894, 


499  59 
,910   14 

105  89 
582  53 

,036  81 
,645  49 
277  16 
384  60 
410  54 
775  86 

106  44 
043  09 
094  02 
665  92 
703  27 
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Reimburse- 

Refunds 

Payments 

Payments  to 

ment  of 

to 

to 

Expenses 

Total 

Year 

Ending 

Members 

Estates 

Retired   Members 

of 

"^  ho  Have 

of 

Paid  to 

Adminis- 

the State 

Left  the 

Deceased 

Teachers 

tration. 

Service. 

Members. 

Annuity. 

Pension. 

Systems. 

Dec.  31, 

1914*       . 

$17  50 

$     60 

$18,412  74 

$6,696  24 

$25,108  98 

Dec.  31, 

1915 

2,096  21 

$706  94 

1.36  71 

56,473  29 

7,377  57 

63,850  86 

Dec.  31, 

1916 

32,066  91 

2,402  29 

542  97 

75,608  38 

$9,304  28 

6,303  89 

91,216  55 

Dec.  31, 

1917 

52,973   13 

3,921  69 

1,304  34 

91,244  45 

16,811  40 

6,874  86 

114,930  71 

Dec.  31, 

1918 

89,486  40 

6,808  36 

2,785  10 

111,058  04 

23,995  87 

6,413  18 

141,467  09 

Dec.  31, 

1919 

118,921   10 

14,284  32 

4,060  53 

129,274  75 

29,769  55 

6,972  57 

166,016  87 

Dec.  31, 

1920 

147,261  63 

10,528  69 

5,868  71 

143,161   17 

34,948  61 

8,184  89 

186,294  67 

Dec.  31, 

1921 

167,236  91 

11,444  97 

10,111  82 

177,072  57 

47,059  33 

9,564  82 

233,«96  72: 

Dec.  31, 

1922 

205,779  69 

24,228  31 

14,077  61 

245,079  94 

56,590  87 

10,422  49 

312,093  30 

Dec.  31, 

1923 

262,517  51 

35,276  13 

17,962  11 

280,300  32 

73,027  16 

10,044  36 

363,371  84 

Dec.  31, 

1924 

288,913  07 

26,240  89 

23,102  21 

310,803  01 

79,313   18 

10,355  18 

400,471  37 

Dec.  31, 

1925 

319,002  24 

37,102  41 

30,021  87 

351,856  22 

95,009  41 

11,178  03 

458,043  66 

Dec.  31, 

1926 

349,159  73 

51,383  93 

40,882  75 

408,898  28 

108,783  01 

10,778  77 

528,460  06 

Dec.  31, 

1927 

449,031  20 

47,781  39 

55,036  51 

471,529  70 

126,169  57 

12,183  23 

609,882  50' 

Dec.  31, 

1928 

382,343  41 

77,591  72 

71,303  09 

.535,159  97 

138,569  21 

12,780  51 

685,509  69- 

*  Six  months'  period.     Date  of  estabUshment  of  system,  July  1,  1914. 


SCHEDULE  A 

Securities  {Bonds  and  Notes) 


Amortized 

Accrued 

Description. 

Rate 

Par 

Value 

Interest 

(Per  Cent) 

Value 

Dec.  31,  1928. 

Dec.  31,  1928. 

Akron,  Ohio 

4}^ 

$9,000 

$9,011  07 

$101  25 

Akron,  Ohio 

4M 

25,000 

25,960  20 

296  87 

Akron,  Ohio 

5 

30,000 

30,570  34 

375  00 

Akron,  Ohio 

5H 

40,000 

44,843  45 

137  50 

Alabama,  State  of 

4 

40,000 

38,660  07 

533  33 

Alabama,  State  of 

4M 

75,000 

77,038  42 

531  25 

Alabama,  State  of 

4H 

60,000 

62,997  32 

225  00 

Ansonia,  Ct. 

4 

20,000 

20,000  00 

400  00 

Athol,  Mass. 

4 

10,000 

9,807  63 

166  67 

Atlantic  City,  N 

J. 

4.40 

120,000 

125,143  14 

1,760  00 

Atlantic  City,  N 

J. 

4M 

20,000 

20,512  51 

300  00 

Baltimore,  Md. 

4 

100,000 

98,987  14 

666  68 

Baltimore,  Md. 

5 

480,000 

523,997  42 

7,375  00 

Bayonne,  N.  J. 

5 

5,000 

5,518  15 

114  58 

Belmont,  Mass. 

3J^ 

3,000 

2,883  04 

8  75 

Birmingham,  Ala 

4M 

30,000 

30,211  28 

106  25 

Birmingham,  Ala. 

5 

56,000 

61,689  99 

1,012  50 

Boston,  Mass. 

3y2 

88,000 

82,742  45 

285  83 

Boston,  Mass. 

4 

22,000 

21,802  76 

440  00 

Bridgeport,  Conn. 

4J^ 

18,000 

18,083  90 

337  50 

Bristol,  Ct. 

5 

40,000 

42,905  48 

333  33 

Bristol,  R.  I. 

33^ 

10,000 

,5,794  30 

116  67 

Brockton,  Mass. 

sy2 

3,000 

2,936  17 

32  08 

Burrillville,  R.  I. 

iVi 

6,000 

5,716  47 

70  00 

Cahfornia,  State  of 

4M 

50,000 

50,838  39 

531  25 

California,  State  of 

41^ 

20,000 

20,057  88 

445  00 

Cahfornia,  State  of 

5 

30,000 

33,356  14 

741  66 

Cambridge,  Mass. 

3^ 

54,000 

52,230  38 

799  17 

Camden,  N.  J.     . 

4}i 

10,000 

10,178  86 

212  50 

Canton,  Ohio 

5 

45,000 

49,049  35 

375  00 

Canton,  Ohio 

5J^ 

15,000 

16,517  47 

68  75 

Chicago,  111. 

5 

43,000 

45,040  06 

1,075  00 

Cincinnati,  Ohio 

4H 

61,500 

61,741  80 

■     1,290  00 

Cincinnati,  Ohio 

5 

116,000 

120,322  05 

2,809  72 

Cincinnati,  Ohio 

5?€ 

22,000 

25,324  29 

285  90 

Cleveland,  Ohio 

4M 

60,000 

61,696  35 

655  20 

Cleveland,  Ohio 

4M 

232,000 

241,380  67 

2,992  50 

Cleveland,  Ohio 

4M 

225,000 

237,947  17 

2,770  81 

Cleveland,  Ohio 

5 

148,000 

162,198  83 

2,512  48 

Cleveland,  Ohio 

5^ 

77,000 

81,220  28 

1,274  16 

Clinton,  Mass.     . 

3H 

5,000 

4,956  78 

87  50 

Columbus,  Ohio 

4M 

75,000 

76,190  48 

1,125  00 

Columbus,  Ohio 

5 

125,000 

133,935  62 

583  34 

Columbus,  Ohio 

5H 

52,000 

57,525  54 

334  58 

Cranston,  R.  I.   . 

4 

20,000 

20,000  00 

133  33 

Cranston,  R.  I. 

4J< 

35,000 

35,641  57 

88  54 

Dallas,  Tex. 

4J€ 

40,000 

39,912  37 

425  00 

Dayton,  Ohio 

4M 

20,000 

20,334  84 

212  50 

Dayton,  Ohio 

41-^ 

140,000 

143,140  29 

1,837  50 

Dayton,  Ohio 

5 

117,000 

124,105  12 

2,445  83 

Dayton,  Ohio 

5?^ 

143,000 

161,987  59 

1,801  25 
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SCHEDULE  A  —  Continued 


Des  Moines,  Iowa 

4}i 

$10,000 

S10,395  63 

$37  50 

Des  Moines,  Iowa 

5 

75,000 

82,662  12 

1,354  17 

Detroit,  Mich.     . 

4M 

1,000 

1,000  00 

3  54 

Detroit,  Mich.     . 

4M 

220,000 

226,341  98 

1,590  63 

Detroit,  Mich.     . 

5 

45,000 

48,039  53 

287  51 

Detroit,  Mich.     . 

'0V2 

321,000 

336,172  22 

4,626  87 

Detroit,  Mich.     . 

6 

62,000 

72,283   15 

1,695  00 

Dubuque,  Iowa  . 

4:14 

25,000 

25,000  00 

281  25 

Elizabeth,  N.  J. 

^¥4. 

46,000 

46,914  54 

297  51 

Fail  River,  Mass. 

3J^ 

64,000 

59,205  78 

813  75 

Fall  River,  Mass. 

4 

25,000 

24,153  68 

333  33 

Flint,  Mich. 

4M 

30,000 

30,910  87 

Flint,  Mich. 

W2 

55,000 

56,573  87 

93  75 

Flint,  Mich. 

5 

60,000 

64,175  97 

947  92 

Fort  Worth,  Tex. 

4M 

55,000 

56,365  51 

973  96 

Grand  Rapids,  Mich. 

4M 

80,000 

80,102  05 

1,416  66 

Grand  Rapids,  Mich. 

W2 

276,000 

285,213  31 

4,447  .50 

Grand  Rapids,  Mich. 

6 

50,000 

53,608  00 

500  00 

Hartford,  Ct.       . 

3}^ 

9,000 

8,284  77 

157  50 

Houston,  Tex.     . 

5 

28,000 

30,198  97 

116  67 

Jersey  City,  N.  J. 

4J^ 

20,000 

20,106  71 

70  83 

Jersey  City,  N.  J. 

Wi 

25,000 

26,144  40 

187  50 

Jersey  City,  N.  J. 

5^ 

35,000 

40,342  22 

779  17 

Lakewood,  Ohio 

5 

16,000 

16,565  11 

200  00 

Lansing,  Mich.    . 

4M 

90,000 

91,874  38 

2,004  38 

Lewiston,  Maine 

4 

7,500 

7,460   11 

1.50  00 

Los  Angeles,  Calif, 

W2 

57,000 

58,333  58 

333  75 

Los  Angeles,  Calif. 

4?€ 

62,000 

63,9.52  95 

989  57 

Los  Angeles,  Calif. 

5 

27,000 

29,188  85 

500  00 

Louisiana  Port  Commissic 

n 

5 

20,000 

21,246  21 

458  33 

Louisiana,  State  of 

5 

41,000 

43,334  26 

908  34 

Lynchburg,  Va. 

5 

75,000 

85,294  04 

1,875  00 

Lynn,  Mass. 

3J^ 

5,000 

4,850  42 

43  75 

Maiden,  Mass.    . 

4 

26,000 

24,615  81 

511  45 

Medford,  Mass.  . 

4 

15,000 

15,000  00 

100  00 

Metropolitan  Water  . 

3 

10,000 

9,036  63 

150  00 

Michigan,  State  of      . 

4J^ 

150,000 

152,688  74 

1,500  00 

Michigan,  State  of 

5 

15,000 

16,336  47 

62  50 

Michigan,  State  of      . 

5J^ 

58,000 

65,660  22 

692  07 

Michigan,  State  of 

0% 

469,000 

507,493  63 

_    12,360  07 

Milwaukee,  Wis. 

4M 

50,000 

51,165  10 

1,125  00 

Milwaukee,  Wis. 

6 

10,000 

11,429   19 

300  00 

Minneapolis,  Minn.    . 

4 

122,000 

120,003  30 

1,620  00 

Minneapolis,  Minn.    . 

4J^ 

58,000 

59,374  36 

345  00 

Minneapolis,  Minn.    . 

5 

50,000 

53,310  37 

208  33 

Minnesota,  State  of    . 

4M 

100,000 

98,791  61 

1,593  75 

Minnesota,  State  of    . 

Wi 

25,000 

25,536  43 

515  62 

Minnesota,  State  of    . 

m 

515,000 

541,633  96 

3,156  78 

Missouri,  State  of 

4M 

35,000 

35,293  93 

495  84 

Missouri,  State  of 

4M 

174,000 

176,456  30 

1,027  .50 

Missouri,  State  of 

5 

320,000 

334,770  34 

5,333  33 

Montgomery,  Ala. 

5 

35,000 

39,220  30 

875  00 

Nashville,  Tenn. 

43^ 

25,000 

26,099  55 

234  37 

Newark,  N.  J.     . 

4 

31,000 

31,000  00 

206  67 

Newark,  N.  J.     . 

4^ 

20,000 

21,263  98 

375  00 

Newark,  N.  J.     . 

51^ 

30,000 

37,495  20 

481  25 

New  Bedford,  Mass. 

3^ 

2,000 

1,744  57 

35  00 

New  Bedford,  Mass.          , 

4 

28,000 

27,783  24 

460  00 

New  Jersey,  State  of 

4M 

10,000 

10,117  38 

212  50 

New  Jersey,  State  of 

5 

40,000 

44,306  32 

1,000  00 

New  London,  Ct. 

33^ 

4,000 

3,882  73 

35  00 

Newpoit,  R.  I.    . 

4.V2 

15,000 

15,415  12 

187  49 

Newton,  Mass.    . 

4 

65,000 

64,700  17 

883  33 

New  York  State . 

4J^ 

600 

616  02 

9  00 

North  Carolina,  State  of 

4^ 

45,000 

47,167   14 

1,012  50 

Oregon,  State  of. 

41^ 

190,000 

197,392  78 

1,950  00 

Pasadena,  Cal.    . 

4M 

9,000 

9,053  79 

160  31 

Pasadena,  Cal.    . 

5 

5,000 

5,104  46 

125  00 

Passaic,  N.  J. 

4}^ 

50,000 

51,607  83 

187  50 

Paterson,  N.  J.    . 

4}^ 

25,000 

25,896  99 

562  50 

Pawtucket,  R.  I. 

4 

70,000 

70,050  21 

533  33 

Pawtucket,  R.  I. 

4M 

104,000 

105,753  99 

1,080  21 

Philadelphia,  Pa. 

4.V2 

50,000 

51,193  24 

1,125  00 

Philadelphia,  Pa. 

5M 

10,000 

10,660  30 

262  50 

Pittsburgh,  Pa.   . 

4M 

50,000 

50,5.59  97 

177  08 

Pontiac,  Mich.    . 

4M 

28,000 

28,512  69 

495  84 

Providence,  R.  I. 

3J^ 

4,000 

3,878  70 

22  94 

Providence,  R.  I. 

4 

50,000 

50,000  00 

333  33 

Providence,  R.  I. 

4}i 

100,000 

100,932  08 

1,770  83 

Providence,  R.  I. 

4>i 

125,000 

133,021  76 

2,343  75 

Racine,  Wis. 

4M 

38,000 

39,991  47 

570  00 

Revere,  Mass.  (Notes) 

W2 

4,860 

4,788  97 

49  35 

Richmond,  Va.    . 

4}€ 

55,000 

57,626  13 

1,108  75 

Richmond,  Va.    . 

W2 

90,000 

96,198  67 

2,025  00 

St.  Joseph,  Mo.  . 

W2 

45,000 

46,838  92 

675  00 

St.  Louis,  Mo.     . 

4M 

90,000 

91,212  26 

637  50 

10 
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SCHEDULE   K  — Concluded 


St.  Louis,  Mo 

43^ 

$260,000 

$265,712  98 

$2,831  25 

St.  Paul,  Minn.  . 

4 

12,000 

12,000  00 

150  00 

St.  Paul,  Minn.  . 

4}i 

125,000 

129,258  93 

2,656  25 

St.  Paul,  Minn.  . 

4H 

155,000 

156,468  59 

1,968  75 

St.  Paul,  Minn.  . 

5^ 

112,000 

122,316  77 

2,163  34 

San  Diego,  Cal.  . 

4H 

100,000 

103,277  40 

375  00 

San  Diego,  Cal.  . 

5 

38,000 

40,227  77 

San  Francisco,  Cal. 

4H 

50,000 

50,914  31 

1,125  00 

San  Francisco,  Cal. 

5 

70,000 

77,068  21 

1,666  67 

So.  Norwalk,  Conn. 

4 

5,000 

4,936  69 

100  00 

So.  Norwalk,  Conn. 

4J4 

10,000 

10,000  00 

70  83 

Springfield,  Ohio 

4M 

60,000 

61,338  95 

849  99 

Swampscott,  Mass. 

3M 

15,500 

14,624  98 

180  84 

Tacoma,  Wash.  . 

5 

10,000 

10,323  99 

187  50 

Taunton,  Mass. 

33^ 

4,000 

3,866  86 

11  67 

Taunton,  Mass. 

4 

1,000 

993  87 

3  33 

Tisbury,  Mass.    , 

4 

30,000 

30,000  00 

400  01 

Toledo,  Ohio 

4J^ 

226,000 

235,608  79 

2,460  00 

Toledo,  Ohio 

4?€ 

80,000 

84,945  47 

633  33 

Toledo,  Ohio 

5 

25,000 

25,658  73 

520  83 

Trenton,  N.  J.     . 

4H 

91,000 

94,381  57 

491  25 

U.  S.  Liberty  Bonds 

4}^ 

1,336,900 

1,251,131  42 

11,837  12 

U.  8.  Treasurj-  Certificates 

4M 

93,200 

93,200  00 

825  20 

Wareham  Fire  Dist.  (Notes) 

4M 

16,000 

16,000  00 

85  00 

Waterbury,  Conn. 

4 

12,000 

11,797  92 

240  00 

Waterbury,  Conn. 

4J4 

61,000 

60,991  30 

1,243  12 

West  Springfield,  Mass. 

4 

5,000 

4,991  65 

50  00 

Wilmington,  N.  C.      . 

4M 

24,000 

25,517  47 

570  00 

Woonsocket,  R.  I. 

3J^ 

6,000 

5,901  09 

35  00 

Woonsocket,  R.  I. 

4J^ 

41,000 

41,682  92 

307  50 

Worcester,  Mass. 

3^ 

13,000 

12,.372  88 

227  50 

$12,141,060 

$12,522,132  89 

$159,741  50 
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ANNUAL  REPORT 

OF  THE 

TEACHERS'  RETIREMENT  BOARD 

FOR  THE 

Year  Ending  December  31,  1929 


DEPARTMENT  OF  EDUCATION 

State  House,  Boston 
PAYSON  SMITH,  Commissioner  of  Education 

Members  of  Advisory  Board 

The  Commissioner  of  Education,  Chairman,  ex  officio 

Term  expires 

1930.     Arti^ur  H.  Lowe,  Fitchburg 

1930.  Walter  V.  McDuffee,  Central  High  School,  Springfield 

1931.  A.  Lincoln  Filene,  426  Washington  Street,  Boston 

1931.  Thomas  H.  Sullivan,  Slater  Building,  Worcester 

1932.  Sarah  Louise  Arnold,  Lincoln 

1932.     Mrs.  Ella  Lyman  Cabot,  101  Brattle  Street,  Cambridge. 

George  H.  Varney,  Business  Agent 
Arthur  B.  Lord,  Supervisor  of  Office  Organization 

Teachers*  Retirement  Board 
CLAYTON  L.  LENT,  Secretary 

Members  of  Board 

Payson  Smith,  Chairman,  State  House,  Boston 
Harry  Smalley,  Fall  River 
Elizabeth  F.  Wassum,  Springfield 


Publication  of  this  Document  approved  by  the  Commission  on  Administration  and  Finance 
300.     4-'30.     Order  8595. 
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SIXTEENTH  ANNUAL  REPORT  OF  THE  TEACHERS'  RETIRE- 
MENT BOARD 

To  the  Honorable  Senate  and  House  of  Representatives: 

An  amendment  was  made  to  the  Teachers'  Retirement  Law  at  the  last 
session  of  the  Legislature  increasing  the  maximum  annuity  and  maximum 
pension  from  S500  at  age  sixty  to  $650  at  age  sixty,  this  change  taking 
effect  on  June  30,  1929.  The  pension  which  is  payable  from  State  appro- 
priations is  limited  by  the  provision  that  it  shall  not  exceed  one-third  the 
average  salary  for  the  last  five  yea.rs  preceding  retirement  in  the  case  of 
teachers  who  entered  the  service  since  July  1,  1914,  and  for  teachers  entitled 
to  credit  for  service  prior  to  July  1,  1914,  the  pension  is  not  to  exceed  one- 
half  the  average  salary  for  the  five  years  preceding  retirement.  The  pension, 
however,  of  a  teacher  enrolled  prior  to  June  30,  1929,  is  not  to  be  less  than 
the  pension  which  would  have  been  payable  if  the  maximum  pension  were 
$500  at  age  sixty  without  the  one-third  salary  or  one-half  salary  limitation. 
The  maximum  assessment  was  not  changed  and  remains  at  $100  a  year. 

In  accordance  with  the  recommendation  of  the  Actuary  of  the  Insurance 
Department,  which  was  referred  to  in  the  Annual  Report  for  the  year  ending 
December  31,  1928,  all  retirements  since  June  30,  1929,  have  been  based  on 
McClintock's  Table  of  Mortality  among  Annuitants.  All  retirements  prior 
to  June  30,  1929,  were  based  on  the  American  Experience  Table. 

If  the  maximum  pension  had  been  continued  at  $500  at  age  sixty,  the 
change  to  McClintock's  Table  would  have  reduced  the  pensions  payable 
in  the  future,  the  average  pension  being  reduced  about  6%.  The  amend- 
ment made  by  the  Legislature  increasing  the  maximum  pension  to  $650  at 
age  sixty  will  in  most  cases  offset  the  reduction  caused  by  the  change  of  mor- 
tality tables  and  the  average  pension  has  been  increased  about  9%. 

The  following  tables  show  the  effect  of  these  changes : 


Table 

I 

Table 

II 

Table  III 

Approximate  Annuity  or 

New  Maximum 

Maximum 

Annuity  or  Pen- 

Pension  purchased 

Annuity  or 

Pension 

sion  which 

would  be  pay- 

by  SI, 000 

able  if  no  change  had  been 

made  in  the  retirement  law. 

Age                                          Male 

Female 

Male 

Female 

Male 

Female 

60    .          .          .          .         $96.78 

S85.85 

$650 . 00 

$650.00 

$500.00 

$500 . 00 

61 

99.79 

88.33 

670.24 

668.72 

515.56 

514.40 

62 

103.02 

90.97 

691.92 

688.72 

532.24 

529.80 

63 

106.48 

93.79 

715.12 

710.08 

550.08 

646.20 

64 

110.18 

96.81 

739.96 

732,92 

569.20 

563.76 

65 

114.14 

100.03 

766.60 

757.32 

589.68 

582.56 

66 

118.40 

103.48 

795,20 

783.44 

611.68 

602.64 

67 

122.96 

107.18 

825.88 

811.44 

635.28 

624.16 

68 

127.87 

111.14 

858.80 

841.40 

660.64 

647.24 

69 

133.14 

11.5.39 

894.24 

873.60 

687.88 

672.00 

70 

138.82 

119.95 

932.32 

908.08 

717.16 

698.52 

The  active  membership  of  the  Retirement  Association  has  increased  to 
19,237,  of  whom  4,401  are  teachers  who  served  in  Massachusetts  prior  to 
July  1,  1914,  and  voluntarily  joined  the  Association  and  14,836  are  teachers 
who  entered  the  service  since  that  date  and  were  required  to  become  members. 

The  deposits  for  the  year  amounted  to  $1,649,353.25.  Members  who 
left  the  service  withdrew  $474,423.86  and  $50,307.20  was  paid  to  the  estates 
of  deceased  members.  The  income  over  disbursements  amounted  to  $1,603,- 
680.92.  The  gross  assets  increased  to  $14,516,715.81.  The  total  liabilities 
amount  to  $14,373,271.82,  leaving  a  surplus  of  $143,443.99.  Interest  at 
the  rate  of  43^%  was  credited  to  the  accounts  of  the  members  on  December 
31,  1929.  The  total  interest  credited  during  the  year  to  the  members' 
accounts  and  the  annuity  reserve  amounted  to  $588,782.72. 

One  hundred  fifty-one  teachers  retired  during  the  year  1929.  Their 
annual  retiring   allowances   amounted   to   $121,017.24.     Of   this   amount, 
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$21,547.04  was  annuity  derived  from  the  contributions  made  by  the  mem- 
bers before  retirement  and  the  balance  was  pension  paid  from  State  appro- 
priations. The  retirements  for  the  year  were  as  follows:  On  account  of 
disability  before  attaining  the  age  of  sixty,  7;  voluntary  retirements,  ages 
sixty  to  sixty-nine,  97;  compulsory  retirements  at  age  seventy,  47.  On 
December  31,  1929,  there  were  1,158  retired  teachers  living.  The  annual 
retiring  allowances  for  these  teachers  amount  to  $743,162.20  of  which 
$643,300.72  is  pension  paid  from  State  appropriations  and  $99,861.48  is 
annuity.  We  have  estimated  that  it  will  be  necessary  for  the  State  to 
appropriate  $670,000.00  for  the  payment  of  pensions  during  the  year  1930. 
The  following  table  gives  statistics  relating  to  the  151  teachers  retired  in 
1929: 


Number 
of  Retire- 
ments 

Average 
Age  at  Re- 
tirement 

Average 
Length  of 
Service 

Average 

Salary  Last 

5  Years 

Average 
Annuity 

Average 
Pension 

Average 

Retiring 

Allowance 

Retirements  before  age 
60  on  account  of  dis- 
ability 

Retirements  at  age  60 
or      over,      without 
credit  for  prior  ser- 

7 

1 
143 

53.86 

70. 
65.68 

30.39 

4.00 
38.44 

$1,701.87 

$84.80 

54.16 
146.15 

$384.49 

54.16 
676.40 

$469.29 

108.32 
822.55 

Retirements  at  age  60 
or  over,  with  credit 
for  prior  service*.    . 

1,905.31 

*  Teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  who  have  at  the  time  of  retirement  15 
years  of  service  in  this  State,  the  last  5  of  which  are  continuous,  receive  a  pension  from  the  State  based 
on  their  total  service. 

There  are  1,237  members  of  the  Retirement  Association  who  during  the 
year  1930  will  be  eligible  to  retire  at  the  age  of  sixty  or  over,  51  of  whom 
will  be  required  to  retire  at  the  compulsory  age  of  seventy. 

The  rate  of  assessment  for  the  school  year  beginning  July  1,  1929,  was 
fixed  at  5%  of  the  annual  salary  of  each  member,  subject  to  the  provision 
of  the  law  which  requires  that  the  minimum  annual  assessment  shall  be  $35 
and  the  maximum  annual  assessment  $100.  Notice  has  been  given  by  the 
Board  of  its  intention  to  continue  this  rate  of  assessment  for  the  school  year 
beginning  July  1,  1930. 

The  Board  has  estimated  that  the  following  amounts  will  be  needed  for 
the  fiscal  year  beginning  December  1,  1929: 

Pensions  for  members  of  Retirement  Association  .  .       $670,000.00 

Reimbursement  of  cities  and  towns  in  accordance  with  Section 

16,  Chapter  32  of  the  General  Laws      ....         169,183.72 
Expenses  of  administration         ......  14,040.00 


Total 


$853,223.72 


Recommendations  for  Legislation 


1.  Permitting  the  Investment  of  the  Funds  of  the  Teachers'  Retirement  System 
in  Securities  which  are  Legal  Investments  for  Savings  Banks  and  also  the 
Deposit  of  the  Said  Funds  in  Savings  Banks. 

Under  the  present  provisions  of  the  Teachers'  Retirement  Law,  the  funds 
of  the  system  can  be  invested  only  in  securities  which  are  legal  investments 
for  sinking  funds.  Securities  which  are  legal  investments  for  sinking  funds 
are  high  grade  municipal,  state  and  United  States  bonds.  The  income  from 
these  bonds  is  comparatively  low  and  there  has  been  a  decrease  in  the  rate  of 
interest  earned  each  year  since  1921.  The  average  rate  earned  on  the  funds 
was  4.95%  for  the  year  1921  and  the  average  rate  earned  decreased  to  4.4% 
for  the  year  1929.  The  average  rate  earned  on  the  investments  made  in 
1929  was  approximately  43^%. 

The  teachers'  accounts  have  been  credited  with  interest  at  the  rate  of 
43^%  each  year  since  1920,  but  it  will  be  impossible  to  continue  that  rate 
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unless  the  income  can  be  increased.  It  was  necessary  to  draw  upon  the 
surplus  of  the  fund  in  1928  and  1929. 

If  the  law  is  amended  to  permit  the  deposit  of  funds  in  savings  banks,  it 
will  help  to  increase  the  income.  The  average  rate  paid  by  savings  banks 
in  1929  was  approximately  4.75%. 

If  the  law  is  further  amended  so  as  to  permit  the  investment  in  funds 
which  are  legal  investments  for  savings  banks,  the  income  would  be  even 
greater.  The  average  rate  earned  by  savings  banks  in  1929  was  approxi- 
mately 5.6%. 

The  Retirement  Board  feels  that  some  change  should  be  made  so  that  the 
interest  credited  to  the  members  may  be  substantially  the  same  as  the  aver- 
age interest  paid  by  savings  banks. 

2.  Providing  that  any  Deficiency  in  the  Annuity  Fund  for  Active  or  Retired 
Members  under  the  Teachers'  Retirement  Law  shall  he  made  good  hy  the 
Commonwealth. 

The  Teachers'  Retirement  System  was  established  on  July  1,  1914,  and 
provides  that  a  member  on  retirement  shall  receive  an  annuity  purchased  by 
his  own  contributions  with  interest. 

The  Retirement  Board,  in  1914,  upon  the  recommendation  of  the  Insur- 
ance Commissioner,  adopted  the  American  Experience  Table  of  Mortality 
as  the  basis  for  determining  annuities.  The  American  Experience  Table 
was  the  table  which  in  1914  all  life  insurance  companies  doing  business  in 
Massachusetts  were  required  to  use  for  valuing  their  annuity  contracts. 

For  a  number  of  years  there  has  been  a  deficit  each  year  in  the  annuity 
fund  for  retired  members,  due  to  the  fact  that  there  were  fewer  deaths  than 
expected  on  the  basis  of  the  mortality  table  used.  The  Retirement  Board 
therefore  requested  the  actuary  of  the  Insurance  Department  to  make  an 
examination  of  the  funds  and  on  his  recommendation  all  retirements  since 
June  30,  1929,  have  been  based  on  McClintock's  Table,  which  is  now  used 
by  insurance  companies  doing  business  in  Massachusetts  for  valuing  their 
annuity  contracts. 

The  deficits  in  the  past  have  been  made  up  from  the  surplus  of  the  active 
members.  It  would  seem,  however,  that  it  was  the  intention  of  the  law  to 
have  the  funds  guaranteed  by  the  Commonwealth  and  there  is  such  a  pro- 
vision in  the  following  laws,  which  are  similar  in  principle  to  the  Teachers' 
Retirement  Law: 

Retirement  Law  for  State  Employees,  G.  L.,  Chap.  32,  Sec.  4  (2)  B  (b). 

Retirement  Law  for  County  Employees,  G.  L.,  Chap.  32,  Sec.  24  (2)  B  (b). 

General  Retirement  Law  for  Cities  and  Towns,  G.  L.,  Chap.  32,  Sec.  30 
(2)  B  (b). 

It  is  therefore  recommended  that  in  case  a  deficit  occurs  in  the  annuity 
funds  for  active  or  retired  members  established  by  the  Teachers'  Retirement 
Law,  the  deficit  be  made  good  by  the  Commonwealth. 

It  is  also  recommended  that  the  Commonwealth  shall  make  good  the  net 
deficit  in  the  annuity  fund  for  retired  members  for  the  period  December  31, 
1914,  to  December  31,  1929,  inclusive. 

Respectfully  submitted, 

PAYSON  SMITH,  Chairman, 
HARRY  SMALLEY, 
ELIZABETH  F.  WASSUM. 


p.  D.  109  5 

Statement  for  the  Year  ending  December  31,  1929,  made  to  the  Insur- 
ance Commissioner  by  the  Secretary  of  the  Teachers'  Retire- 
ment Board. 

Income 

Members'  deposits 

Deposits  of  teachers  who  are  accumulating  the  amount  due 
for  membership 

Deposits  transferred  from  State  Employees'  Retirement 
Association 

Deposits  and  interest  used  to  purchase  membership  for 
teachers  who  have  been  accumulating  the  amount  due 
for  membership 

Members'  deposits  and  interest  used  to  purchase  annuities 

Interest  received  on  investments  (less  $14,562.22  accrued 
interest  paid  on  securities  purchased  during  the  year)    . 

Received  from  the  Commonwealth: 

For    payment    of    pensions    for    service 

prior  to  July  1,  1914  ....         $509,178.46 
For  payment  of  pensions  for  service  sub- 
sequent to  July  1,  1914      .        .        .  88,450.92 
For  reimbursement  of  cities  and  towns  .           158,810.42 
For  administration  expenses     .        .        .  13,318.22 


$1,582,664.91 

63,039.64 

3,648.70 


53,000.59 
204,429.64 

586,577.57 


Total  income 

Disbursements 

Deposits  refunded,  including  interest,  to  members  withdraw- 
ing from  teaching  service 

Deposits  refunded,  including  interest,  to  estates  of  mem- 
bers who  died  before  retirement 

Balance  of  deposits  and  interest  refunded  to  estates  of  de- 
ceased annuitants  who  elected  a  refund  annuity  . 

Transferred  to  State  Employees'  Retirement  Association 
for  members  who  entered  the  State  service    . 

Deposits  and  interest  used  to  purchase  membership  for 
teachers  who  have  beeli  accumulating  the  amount  due 
for  membership 

Members'  deposits  and  interest  used  to  purchase  annuities 

Net  decrease  in  book  value  of  securities         .... 

Payments  to  retired  members: 

Pensions  paid  for  service  prior  to  July  1, 

1914 

Pensions  paid  for  service  subsequent  to 

July  1,  1914 

Annuities  purchased  by  members'  contri- 
butions   


769,758.02 
3,263,119.07 

$474,423.86 

45,018.58 

5,288.62 

1,891.18 


53,000.59 

204,429.64 

17,176.74 


$509,178.46 
88,450.92 


88,450.92 


Reimbursement  of  cities  and  towns  on  ac- 
count of  pensions  paid  to  teachers  retired 
subsequent  to  July  1,  1914: 

Boston  . 

Brookline 

Cambridge 

Milton  . 

WeUesley 


$155,228.80 

1,873.32 

500.00 

500.00 

708.30 


686,080.30 


Administration  expenses  for  calendar  year  1929: 

Salaries  of  employees         ....  $11,314.25 

Sundry  contingent  expenses      .        .        .  2,003.97 


Total  payments  . 
Income  over  disbursements 


158,810.42 


13,318.22 

$1,659,438.15 
1,603,680.92 
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Assets 
Investments,  par  value  (Schedule  A)  $13,658,200.00;  amor- 
tized value $14,062,140.99 

Cash 276,501.70 

Accrued  interest  on  investments 178,073.12 


Gross  assets $14,516,715.81 


Liabilities 
Deposits  of  members  in  active  service    .  $10,616,549.35 

Regular  interest  credited  to  same    .        .        .        2,606,523.55 


Deposits  of  teachers  who  are  accumulating 

the  amount  due  for  membership      .        .         $122,260.75 
Regular  interest  credited  to  same    .        .        .  7,636.51 


Deposits  of  members  who  have  withdrawn 
from  the  service  of  the  public  schools 
without  requesting  a  refund  of  the  amount 
to  their  credit $186,391.86 

Regular  interest  credited  to  same    .        .        .  49,890.93 


13,223,072.90 


129,897.26 


236,282.79 


Due  representatives  of  deceased  members      ....  14,574.34 

Annuity  reserve 769,444.53 

Surplus 143,443.99 


Total  liabilities $14,516,715.81 

Membership  Exhibit 

Membership,  December  31,  1928 19,787 

Voluntary  members  admitted  to  Retirement  Association  dur- 
ing 1929 113 

Teachers  required  by  law  to  become  members      ...  1,859 

Reinstated 222 


Total 21,981 

Number  deceased  during  the  year  1929  111 

Number  left  service 1,471 

Transferred  to  State  Employees'  Retirement 

Association 4 

1,586 


Membership  December  31,  1929 20,395 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct  ex- 
hibit of  the  financial  condition  of  the  Teachers'  Retirement  System  of  the 
Commonwealth  of  Massachusetts  on  the  thirty-first  day  of  December,  1929. 

Clayton  L.  Lent, 
Secretary,  Teachers'  Retirement  Board. 

A  true  statement,  made  under  the  penalties  of  perjury. 

Clayton  L.  Lent, 

Secretary,  Teachers'  Retirement  Board. 
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Statement  for  the  Year  ending  December  31,  1929,  made  to  the  Secre- 
tary OF  THE  Teachers'  Retirement  Board  in  compliance  with  the 
Provisions  of  Paragraph  5,  Section  14,  Chapter  32  of  the  General 
Laws. 

Income 

Received  from  the  secretary  of  the  Teachers'   Retirement 

Board $1,645,704.55 

Transferred  from  Retirement  Fund  for  State  Employees    .  3,648.70 

Interest  received  on  investments  (less  $14,562.22  accrued 

interest  paid  on  securities  purchased  during  year)        .  586,577.57 


Total  receipts $2,235,930.82 

Ledger  assets  December  31,  1928 12,353,888.88 


Total $14,589,819.70 

Payments 

Annuities $88,450.92 

Balance  of  deposits  and  interest  refunded  to  estates  of  de- 
ceased annuitants  who  elected  a  refund  annuity  .        .  5,288.62 
Deposits  refunded  to  members  withdrawing  from  the  teach- 
ing service  and  to  estates  of  members  who  died  before 

retirement 519,442.44 

Transferred  to  Retirement  Fund  for  State  Employees         .  1,891.18 

Premium  on  securities  purchased  (less  $6,222.93  discount)  40,044.84 


Total  payments $655,118.00 

Balance $13,934,701.70 

Assets 

Investments,  par  value  (Schedule  A) $13,658,200.00 

Cash 276,501.70 


Total  assets $13,934,701.70 

I  hereby  certify  that  the  above  is  a  correct  exhibit  of  the  financial  condi- 
tion of  the  Teachers'  Retirement  System  of  the  Commonwealth  of  Massa- 
chusetts on  the  thirty-first  day  of  December,  1929. 

John  W.  Haigis, 
Treasurer  and  Receiver-General. 

A  true  statement,  made  under  the  penalties  of  perjury. 

John  W.  Haigis, 

Treasurer  and  Receiver-General. 
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Comparative  Membership  and  Financial  Statements 

Membership  Exhibit 


Enrolled  dtjbing 

Membees  in  Active         | 

Yeab 

Service 

Re- 
tired 

Mem- 
bers on 
Retired 

Yeae  Ending 

Volun- 

-Com- 

Total. 

Volun- 

Com- 

Total. 

Year. 

tary. 

pulsory. 

tary. 

pulsory. 

Dec.  31,  1914*      . 

6,185 

1,187 

7,372 

6,037 

1,170 

7,207 

130 

129 

Dec.  31,  1915 

142 

1,562 

1,704 

5,954 

2,472 

8,426 

66 

186 

Dec.  31,  1916 

q9 

1,591 

1,690 

5,822 

3,619 

9,441 

46 

226 

Dec.  31,  1917 

103 

1,659 

.  1,762 

5,676 

4,571 

10,247 

76 

287 

Dec.  31,  1918 

80 

1,902 

1,982 

5,453 

5,386 

10,839 

65 

338 

Dec.  31,  1919 

94 

1,771 

1,865 

5,283 

6,319 

11,602 

56 

380 

Dec.  31,  1920 

137 

2,123 

2,260 

5,237 

7,474 

12,711 

55 

409 

Dec.  31,  1921 

87 

2,056 

2,143 

5,110 

8,528 

13,638 

97 

487 

Dec.  31,  1922 

127 

2,048 

2,175 

5,044 

9,541 

14,585 

93 

558 

Dec.  31,  1923 

84 

2,030 

2,114 

4,934 

10,362 

15,296 

81 

608 

Dec.  31,  1924 

80 

2,029 

2,109 

4,844 

11,244 

16,088 

92 

667 

Dec.  31,  1925 

99 

2,069 

2,168 

4,769 

12,162 

16,931 

114 

750 

Dec.  31,  1926 

121 

1,987 

2,108 

4,694 

12,963 

17,657 

139 

852 

Dec.  31,  1927 

105 

1,925 

2,030 

4,607 

13,666 

18,273 

135 

950 

Dec.  31,  1928 

82 

1,733 

1,815 

4,488 

14,245 

18,733 

141 

1,054 

Dec.  31,  1929 

113 

1,859 

1,972 

4,401 

14,836 

19,237 

151 

1,158 

Financial  Statement 


Deposits 

Annuity 

Total 

Credited 

Interest 

with  Interest 

Reserve 

Deposits 

during 

Credited 

of  Retiring 

for  Pay- 

Year Ending 

Received 

to 

Members 

ment  of 

during 

Annuity 

Used  to 

Annuities 

Year. 

Accounts. 

Reserve. 

Purchase 
Annuities. 

to  Retired 
Members. 

Dec.  31,  1914*    . 

$113,153  34 

S217  20 

$120  85 

$108  41 

$113,499  59 

Dec.  31,  1915      . 

336,679  34 

7,369  17 

$53  41 

3,162  78 

3,187  89 

457,910  14 

Dec.  31,  1916      . 

376,998  65 

22,504  79 

192  34 

4,179  83 

7,017  09 

824,105  89 

Dec.  31,  1917      . 

437,222  85 

37,996  54 

501  86 

10,662  28 

16,876  89 

1,242,582  53 

Dec.  31,  1918      . 

477,475  66 

54,068  60 

869  93 

12,585  45 

27,597  69 

1,680,036  81 

Dec.  31,  1919      . 

578,891   19 

71,470  87 

1,358  88 

15,335  59 

41,117  49 

2,199,645  49 

Deo.  31,  1920      . 

808,581  60 

106,283  35 

2,162  28 

18,145  19 

53,544  77 

2,927,277  16 

Dec.  31,  1921      . 

946,838  94 

141,775  11 

3,140  42 

42,629  84 

90,494  24 

3,842,384  60 

Dec.  31,  1922      . 

1,046,830  56 

181,122  42 

4,855  87 

46,523  99 

129,281  94 

4,854,410  54 

Dec.  31,  1923      . 

1,124,966  56 

224,070  96 

6,599  64 

50,272  15 

162,483  88 

5,910,775  86 

Deo.  31,  1924      . 

1,235,971  82 

270,453  78 

8,413  48 

65,302  53 

212,529  98 

7,109,106  44 

Dec.  31,  1925      . 

1,324,926  82 

321,424  79 

10,901  56 

89,067  59 

278,403  73 

8,439,043  09 

Dec.  31,  1926      . 

1,464,499  93 

375,888  30 

14,591  98 

128,634  29 

382,064  25 

9,861,094  02 

Dec.  31,  1927      . 

1,546,326  95 

431,240  17 

19,459  39 

148,187  39 

491,467  68 

11,314,665  92 

Dec.  31,  1928      . 

1,594,173  83 

493,211  85 

24,688  17 

171,189  41 

621,999  74 

12,894,703  27 

Deo.  31,  1929      . 

1,649,353  25 

558,111   15 

30,671  57 

204,429  64 

769,444  63 

14,516,715  81 

Reimburse- 

Refunds 
to 

Payments 
to 

Payments  to 
Retired  Members 

ment  of 
Cities  and 
Towns  for 

Expenses 
of 

Total 

Yeas  Ending 

Who  Have 
Left  the 
Service. 

of 
Deceased 
Members. 

Pensions 

Paid  to 

Teachers 

under  Local 

Systems. 

Adminis- 
tration. 

Cost  to 
the  State. 

Annuity. 

Pension. 

Dec.  31,  1914*       . 

$17  50 

$  60 

$18,412  74 

$6,696 

24 

$25,108  98 

Dec.  31,  1915 

2,096  21 

$706  94 

136  71 

56,473  29 

7,377 

57 

63,860  86 

Dec.  31,  1916 

32,066  91 

2,402  29 

542  97 

75,608  38 

$9,304  28 

6,303 

89 

91,216  55 

Deo.  31,  1917 

52,973  13 

3,921  69 

1,304  34 

91,244  45 

16,811  40 

6,874 

86 

114,930  71 

Dec.  31,  1918 

89,486  40 

5,808  36 

2,785  10 

111,058  04 

23,995  87 

6,413 

18 

141,467  09 

Dec.  31,  1919 

118,921  10 

14,284  32 

4,060  53 

129,274  75 

29,769  55 

6,972 

bV 

166,016  87 

Dec.  31,  1920 

147,261  63 

10,528  69 

5,868  71 

143,161   17 

34,948  61 

8,184 

89 

186,294  67 

Dec.  31,  1921 

167,236  91 

11,444  97 

10,111  82 

177,072  57 

47,059  33 

9,564 

82 

233,696  72 

Deo.  31,  1922 

205,779  69 

24,228  31 

14,077  61 

245,079  94 

56,590  87 

10,422 

49 

312,093  30 

Dec.  31,  1923 

262,517  51 

35,276  13 

17,962  11 

280,300  32 

73,027  16 

10,044 

36 

363,371  84 

Dec.  31,  1924 

288,913  07 

26,240  89 

23,102  21 

310,803  01 

79,313  18 

10,355 

181400,471  37 

Dec.  31,  1925 

319,002  24 

37,102  41 

30,021  87 

351,856  22 

95,009  41 

11,178 

03 

458,043  66 

Dec.  31,  1926 

349,159  73 

51,383  93 

40,882  75 

408,898  28 

108,783  01 

10,778 

VV 

528,460  06 

Dec.  31,  1927 

449,031  20 

47,781  39 

55,036  51 

471,529  70 

126,169  67 

12,183 

23 

609,882  50 

Dec.  31,  1928 

382,343  41 

77,591  72 

71,303  09 

535,159  97 

138,569  21 

12,780 

51 

686,509  69 

Dec.  31,  1929 

474,423  86 

50,307  20 

88,450  92 

597,629  38 

158,810  42 

13,318 

22 

769,768  02 

Six  months'  period.     Date  of  estabhshment  of  system,  July  1,  1914. 
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SCHEDULE  A 

Securities  {Bonds  and  Notes) 


Description. 

Rate 
(Per  Cent) 

Par 
Value 

Amortized 

Value 

Dec.  31,  1929. 

Accrued 
Interest 
Dec.  31,  1929. 

Akron,  Ohio    ...... 

4X 

$25,000 

$25,888  22 

$296  87 

Akron,  Ohio     . 

5 

30,000 

30,388  08 

376  00 

Akron,  Ohio    . 

53^ 

40,000 

44,619  22 

137  50 

Alabama,  State  of 

4 

40,000 

38,684  04 

533  33 

Alabama,  State  of 

4U 

75,000 

76,970  14 

531  25 

Alabama,  State  of 

4J^ 

90,000 

93,660  23 

675  00 

Ansonia,  Conn. 

4 

20,000 

20,000  00 

400  00 

Athol,  Mass.    . 

4 

10,000 

9,829  59 

166  67 

Atlantic  City,  N.  J. 

4.4 

120,000 

124,954  56 

1,760  00 

Atlantic  City,  N.  J. 

4J^ 

20,000 

20,475  71 

300  00 

Baltimore,  Md. 

4 

150,000 

147,277  70 

1,500  01 

Baltimore,  Md. 

5 

595,000 

649,809  11 

8,812  50 

Bayonne,  N.  J. 

5 

5,000 

5,502  51 

114  58 

Belmont,  Mass. 

314 

3,000 

2,915  36 

8  75 

Birmingham,  Ala. 

4K 

30,000 

30,189  82 

106  25 

Birmingham,  Ala. 

5 

56,000 

61,488  77 

1,012  60 

Boston,  Mass. 

3M 

88,000 

83,287  71 

285  83 

Boston,  Mass. 

4 

22,000 

21,824  93 

440  00 

Bridgeport,  Conn. 

4H 

8,000 

8,021  01 

160  00 

Bristol,  Conn. 

5 

40,000 

42,835  44 

333  33 

Bristol,  R.  I. . 

33^ 

10,000 

9,915  86 

116  67 

Brockton,  Mass. 

3H 

2,000 

1,955  62 

23  33 

Burrillville,  R.  I. 

3}/2 

6,000 

5,738  21 

70  00 

California,  State  of 

4J€ 

50,000 

50,810  18 

885  42 

California,  State  of 

4}^ 

10,000 

10,014  70 

222  50 

California,  State  of 

5 

30,000 

33,205  56 

741  66 

Cambridge,  Mass. 

3J^ 

54,000 

52,748  87 

799   17 

Camden,  N.  J. 

4M 

10,000 

10,173  17 

212  50 

Canton,  Ohio 

5 

45,000 

48,860  61 

375  00 

Canton,  Ohio  . 

5H 

15,000 

16,418  15 

68  75 

Chicago,  111.     . 

5 

43,000 

44,733  69 

1,075  00 

Cincinnati,  Ohio 

4J^ 

61,500 

61,739  62 

1,290  00 

Cincinnati,  Ohio 

5 

116,000 

120,026  04 

2,809  72 

Cincinnati,  Ohio 

5M 

22,000 

25,127  74 

628  98 

Cleveland,  Ohio 

4J€ 

60,000 

61,607  63 

655  20 

Cleveland,  Ohio 

4M 

237,000 

246,376  52 

3,048  75 

Cleveland,  Ohio 

4M 

225,000 

237,455  05 

2,770  81 

Cleveland,  Ohio 

5 

138,000 

151,665  27 

2,429   15 

Cleveland,  Ohio 

5K 

77,000 

81,047  66 

1,274  16 

Chnton,  Mass. 

3}4 

5,000 

4,985  29 

87  50 

Columbus,  Ohio 

4J^ 

140,000 

141,725  73 

2,343  75 

Columbus,  Ohio 

5 

154,000 

164,506  28 

1,066  67 

Columbus,  Ohio 

5H 

52,000 

57,106  27 

334  58 

Cranston,  R.  I. 

4 

20,000 

20,000  00 

133  33 

Cranston,  R.  I. 

4M 

35,000 

35,602  77 

88  54 

Dallas,  Tex.     . 

4Ji 

40,000 

39,914  66 

426  00 

Dayton,  Ohio 

4^ 

20,000 

20,313  26 

212  50 

Dayton,  Ohio 

43^ 

140,000 

142,941  41 

1,837  60 

Dayton,  Ohio 

4M 

17,000 

17,907  18 

201  87 

Dayton,  Ohio 

5 

117,000 

123,516  93 

2,446  83 

Dayton,  Ohio 

5J^ 

143,000 

161,070  53 

1,801  25 

Des  Moines,  Iowa 

4^ 

10,000 

10,376  86 

37  50 

Des  Moines,  Iowa 

5 

115,000 

123,992  25 

437  51 

Detroit,  Mich. 

4M 

1,000 

1,000  00 

3  54 

Detroit,  Mich. 

4J^ 

245,000 

251,953  78 

1,731  25 

Detroit,  Mich. 

5 

45,000 

47,899  89 

287  61 

Detroit,  Mich. 

5^ 

321,000 

335,674  35 

4,626  87 

Detroit,  Mich. 

6 

62,000 

71,636  22 

1,695  00 

Dubuque,  Iowa 

4^ 

25,000 

25,000  00 

281  25 

Elizabeth,  N.  J. 

4M 

46,000 

46,861  61 

297  51 

Fall  River,  Mass. 

3J^ 

64,000 

59,555  45 

813  75 

Fall  River,  Mass. 

4 

25,000 

24,241  58 

333  33 

Fhnt,  Mich.     . 

4M 

30,000 

30,878  16 

— 

FUnt,  Mich.     . 

iH 

55,000 

56,477  05 

93  75 

Flint,  Mich.     . 

4M 

40,000 

40,881  52 

79  16 

Flint,  Mich.     . 

6 

60,000 

63,858  74 

947  92 

Fort  Worth,  Tex. 

4J^ 

55,000 

56,338  74 

973  96 

Grand  Rapids,  Mich. 

4M 

80,000 

80,079  60 

1,416  66 

Grand  Rapids,  Mich. 

4J^ 

276,000 

284,766  17 

4,447  60 

Grand  Rapids,  Mich. 

6 

50,000 

63,392  86 

600  00 

Hamilton,  Ohio 

5 

18,000 

18,642  91 

225  00 

Hartford,  Conn. 

SVi 

9,000 

8,301  33 

167  60 

Houston,  Tex. 

5 

28,000 

30,035  47 

116  67 

Jersey  City,  N.  J. 

4}^ 

20,000 

20,101   13 

70  83 

Jersey  City,  N.  J. 

4V2 

25,000 

26,070  98 

187  60 

Jersey  City,  N.  J. 

4M 

50,000 

53,371  33 

197  92 

Jersey  City,  N.  J. 

6 

50,000 

61,162  39 

625  00 

Jersey  City,  N.  J. 

5H 

75,000 

84,710  76 

1,650  00 

Kansas  City 

4}^ 

25,000 

25,614  14 

375  00 

Lake  wood,  Ohio 

5 

16,000 

16,476  47 

200  00 

10 
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Lansing,  Mich.          ..... 

4J^ 

$165,000 

$168,563  08 

$3,682  60 

Lewiston,  Me. 

4 

7,500 

7,500  00 

150  00 

Los  Angeles,  Cal. 

3M 

50,000 

47,634  19 

468  75 

Los  Angeles,  Cal.      . 

4}^ 

67,000 

58,223  34 

333  75 

Los  Angeles,  Cal. 

4M 

62,000 

63,789  20 

989  57 

Los  Angeles,  Cal. 

5 

27,000 

29,105  35 

500  00 

Louisiana  Port  Commissic 

n 

5 

20,000 

21,206  08 

458  33 

Louisiana,  State  of  . 

5 

41,000 

43,235  90 

908  34 

Lynchburg,  Va. 

5 

75,000 

85,081  56 

1,875  00 

Lynn,  Mass.    . 

3}^ 

5,000 

4,894  17 

43  75 

Maiden,  Mass. 

4 

26,000 

24,679  23 

511  45 

Medford,  Mass. 

4 

15,000 

15,000  00 

100  00 

MetropoHtan  Water 

3 

10,000 

9,101  03 

150  00 

Michigan,  State  of    . 

4J^ 

150,000 

152,548  20 

1,600  00 

Michigan,  State  of    . 

5 

15,000 

16,247  20 

62  50 

Michigan,  State  of    . 

^Vi 

58,000 

65,195  16 

692  07 

Michigan,  State  of   . 

5M 

469,000 

605,122  84 

12,360  07 

Milwaukee,  Wis. 

43^ 

50,000 

61,062  98 

1,126  00 

Milwaukee,  Wis. 

6 

10,000 

11,284  93 

300  OQ 

Minneapolis,  Minn. 

4 

122,000 

120,074  41 

1,620  OC 

Minneapolis,  Minn. 

^ 

. 

4H 

58,000 

59,252  82 

345  00 

Minneapohs,  Minn. 

1 

5 

50,000 

53,030  38 

208  33 

Minnesota,  Rural  Credit 

4J^ 

100,000 

98,849  65 

1,593  7£ 

Minnesota,  Rural  Credit 

41^ 

25,000 

25,509  20 

515  62 

Minnesota,  Rural  Credit 

4M 

515,000 

540,556  91 

3,156  78 

Missouri,  State  of     . 

4Ji 

35,000 

35,270  90 

495  84 

Missouri,  State  of     . 

43>^ 

174,000 

176,276  26 

1,027  5C 

Missouri,  State  of     . 

5 

320,000 

333,195  49 

5,333  32 

Montgomery,  Ala.    . 

5 

35,000 

39,142  22 

875  OC 

Nashville,  Tenn. 

^V2 

25,000 

26,044  07 

234  37 

Newark,  N.  J. 

4 

31,000 

31,000  00 

206  67 

Newark,  N.  J. 

41^ 

70,000 

71,423  22 

1,031  24 

Newark,  N.  J. 

53^ 

30,000 

37,343  50 

481  2t 

New  Bedford,  Mass. 

3}^ 

2,000 

1,761  40 

36  OC 

New  Bedford,  Mass. 

4 

28,000 

27,794  89 

460  OC 

New  Hampshire,  State  of 

43^ 

50,000 

60,923  21 

187  5C 

New  Jersey,  State  of 

4}^ 

190,000 

188,880  92 

4,037  6C 

New  Jersey,  State  of 

5 

40,000 

44,018  22 

1,000  OC 

New  London,  Conn. 

3J^ 

4,000 

3,898  19 

35  OC 

Newport,  R.  I. 

4Ji 

15,000 

15,384  68 

187  4c 

Newton,  Mass. 

4 

65,000 

64,737  06 

883  3[ 

New  York  State 

43^ 

600 

615  82 

9  OC 

North  Carohna,  State  of 

4J^ 

45,000 

47,104  35 

1,012  6C 

Oregon,  State  of 

43^ 

215,000 

222,127  94 

2,231  21 

Pasadena,  Cal. 

4M 

9,000 

9,006  05 

160  31 

Pasadena,  Cal. 

5 

5,000 

5,076  20 

125  OC 

Passaic,  N.  J. 

4J^ 

50,000 

51,524  49 

187  5C 

Paterson,  N.  J. 

^Vz 

25,000 

25,859  27 

562  5C 

Pawtucket,  R.  I. 

4 

70,000 

70,047  18 

533  3S 

Pawtucket,  R.  I. 

4J^ 

104,000 

105,686  72 

1,080  2] 

Peoria,  111. 

4H 

75,000 

77,132  98 

562  5C 

Philadelphia,  Pa.      . 

41^ 

50,000 

61,144  02 

1,125  OC 

Philadelphia,  Pa.      . 

5M 

10,000 

10,587  60 

262  6C 

Pittsburg,  Pa. 

4Ji 

50,000 

50,481  87 

177  OS 

Pontiac,  Mich. 

4M 

28,000 

28,477  10 

495  84 

Providence,  R.  I. 

3}^ 

4,000 

3,901  84 

22  94 

Providence,  R.  I. 

4 

61,000 

60,498  34 

553  3C 

Providence,  R.  I. 

4M 

180,000 

180,919  58 

2,904  17 

Providence,  R.  I. 

41^ 

125,000 

132,905  27 

2,343  7E 

Racine,  Wis.    . 

43^ 

38,000 

39,853  79 

570  OC 

Revere,  Mass. 

43^ 

2,000 

1,979  18 

15  OC 

Richmond,  Va. 

43€ 

55,000 

57,685  27 

1,168  7£ 

Richmond,  Va. 

4}^ 

90,000 

96,096  72 

2,025  OC 

St.  Joseph,  Mo. 

4M 

45,000 

46,697  78 

675  OC 

St.  Louis,  Mo. 

41^ 

90,000 

91,149  13 

637  5C 

St.  Louis,  Mo. 

4}^ 

340,000 

346,522  40 

3,506  21 

St.  Paul,  Minn. 

4 

12,000 

12,000  00 

150  OC 

St.  Paul,  Minn. 

41^ 

161,000 

165,376  57 

2,911  2t 

St.  Paul,  Minn. 

43^ 

155,000 

156,465  21 

1,968  71 

St.  Paul,  Minn. 

63^ 

112,000 

122,055  18 

2,163  34 

San  Diego,  Cal. 

43^ 

100,000 

103,165  51 

376  OC 

San  Diego,  Cal. 

5 

83,000 

85,992  64 

750  OC 

San  Francisco,  Cal. 

43i 

50,000 

50,§52  97 

1,125  OC 

San  Francisco,  Cal. 

6 

70,000 

76,790  86 

1,666  67 

So.  Norwalk,  Conn. . 

4 

5,000 

4,941  62 

100  OC 

So.  Norwalk,  Conn.. 

43€ 

10,000 

10,000  00 

70  82 

Springfield,  Ohio 

41^ 

60,000 

61,241  64 

849  9£ 

Swampsoott,  Mass. 

33^ 

15,500 

14,736  71 

180  84 

Tacoma,  Wash. 

5 

10,000 

10,266  17 

187  5C 

Taunton,  Mass. 

3J^ 

4,000 

3,901  73 

11  67 

Taunton,  Mass. 

4 

1,000 

998  14 

3  3S 

Tisbury,  Mass. 

4 

30,000 

30,000  00 

400  01 

Toledo,  Ohio   . 

4}^ 

274,000 

283,679  15 

2,949  37 

Toledo,  Ohio    . 

4M 

80,000 

84,642  65 

633  33 

Toledo,  Ohio   . 

5 

75,000 

77,961  33 

1,.354  le 

Trenton,  N.  J. 

43^ 

91,000 

94,186  78 

491  2t 
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U.  S.  Liberty  Bonds           .... 

4M 

Sl,336,900 

$1,258,028  21 

$11,837  12 

U.  S.  Treasury  Certificates 

4^ 

93,200 

93,200  00 

825  20 

Wareham  Fire  District 

4M 

12,000 

12,000  00 

63  75 

Waterbiiry,  Conn.    . 

4 

12,000 

11,813  60 

240  00 

Waterbury,  Conn.     . 

Wi 

61,000 

60,986  26 

1,243  12 

West  Springfield,  Mass. 

4 

5,000 

4,996  36 

50  00 

West  Virginia,  State  of 

^Vi 

100,000 

101,921  63 

— 

West  Virginia,  State  of 

5 

10,000 

10,461  79 

— 

Wilmington,  N.  C.   . 

m 

24,000 

25,435  61 

570  00 

Woonsocket,  R.  I.    . 

SJ-^ 

6,000 

5,942  32 

35  00 

Woonsocket,  R.  I.    . 

4J^ 

41,000 

41,650  78 

307  50 

Worcester,  Mass. 

2>V2 

13,000 

12,475  80 

227  50 

$13,658,200 

$14,062,140  99 

$178,073  12 
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SEVENTEENTH  ANNUAL  REPORT  OF  THE  TEACHERS'  RETIRE- 
MENT BOARD 

To  the  Honorable  Senate  and  House  of  Representatives: 

An  amendment  based  on  the  recommendations  of  the  Teachers'  Retire- 
ment Board  was  made  by  the  General  Court  of  1930,  under  the  provisions 
of  which  all  deficits  in  the  annuity  fund  for  active  and  retired  members 
occurring  in  the  future  shall  be  made  good  by  the  Commonwealth.  The 
funds  of  the  Retirement  System  are  therefore  fully  guaranteed  by  the  State. 

The  membership  of  the  Retirement  Association,  including  the  members 
on  the  retired  list^  has  increased  from  7,336  on  December  31,  1914,  the 
year  the  Retirement  System  was  established,  to  21,106  on  December  31, 
1930.  For  the  year  1930  there  was  a  net  increase  of  616  in  the  active 
membership.  There  are  now  19,853  active  members,  of  whom  4,331  are 
teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  and  voluntarily 
joined  the  Retirement  Association  and  15,522  are  teachers  who  entered  the 
service  of  this  State  for  the  first  time  since  that  date  and  were  required  to 
join. 

The  deposits  for  the  year  amounted  to  $1,741,211.02,  an  increase  of 
$91,857.77  over  the  deposits  received  in  1929.  Refunds  amounting  to 
$500,131.86  were  made  to  members  who  left  the  service  of  the  public  schools 
of  Massachusetts.  Of  this  amount,  $421,538.60  was  contributions  and  the 
balance,  $78,593.26,  was  interest.  Payments  for  the  year  amounting  to 
$73,114.19  were  made  to  the  estates  of  deceased  members. 

Since  the  Retirement  System  was  established,  $3,841,362.36  has  been 
paid  to  members  who  have  left  the  service  and  $472,123.43  has  been  paid 
to  the  estates  of  deceased  members. 

The  income  over  disbursements  amounted  to  $1,720,730.27.  The  gross 
assets  increased  to  $16,279,606.06.  The  total  liabilities  amount  to  $16,102,- 
041.84,  leaving  a  surplus  of  $177,564.22. 

Interest  at  the  rate  of  4^/2%  was  credited  to  the  accounts  of  the  members 
on  December  31,  1930.  The  total  interest  credited  for  the  year  to  the 
membersf  accounts  and  the  annuity  reserve  amounted  to  $660,824.12. 

One  hundred  fifty  teachers  retired  during  the  year  1930,  their  annual 
retiring  allowances  amounting  to  $123,528.12.  Of  this  amount,  $23,012.56 
was  annuity  derived  from  the  contributions  made  by  members  before  retire- 
ment and  the  balance  was  pension  paid  from  State  appropriations.  The 
retirements  for  the  year  were  as  follows:  On  account  of  disability  before 
attaining  the  age  of  sixty,  5;  voluntary  retirements,  ages  sixty  to  sixty- 
nine,  94;  compulsory  retirements  at  age  seventy,  51.  On  December  31, 
1930,  there  were  1253  retired  teachers  living.  The  annual  retiring  allow- 
ances for  these  teachers  amount  to  $829,997.72,  of  which  $711,965.24  is 
pension  paid  from  State  appropriations  and  $118,032.48  is  annuity. 

The  following  table  gives  statistics  relating  to  the  150  teachers  retired  in 
1930: 


Number 

Average 

Average 

Average 

Average 

Average 

Average 

of  Retire- 

Age at  Re- 

Length of 

Salary  Last 

Annuity 

Pension 

Retiring 

ments 

tirement 

Service 

5  Years 

Allowance 

Retirements  before  age 

60  on  account  of  dis- 

ability 

5 

56.60 

33.13 

$1,486.62 

S86.99 

$358.61 

$445.60 

Retirements  at  age  60 

or      over,      without 

credit  for  prior  ser- 

vice*   .... 

7 

66.29 

6,63 

43.83 

46.11 

89.94 

Retirements  at  age  60 

or  over,  with  credit 

for  prior  service* 

138 

66.23 

39.43 

1,996.28 

161.38 

713.04 

874.42 

*  Teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  who  have  at  the  time  of  retirement  15 
years  of  service  in  this  State,  the  last  5  of  which  are  continuous,  receive  a  pension  from  the  State  based 
on  their  total  service. 
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Of  the  138  teachers  retired  during  the  year  at  the  age  of  sixty  or  over,  with 
credit  allowance  for  service  prior  to  July  1,  1914,  72  received  the  maximum 
pension  payable  under  the  retirement  law  and  only  4  received  the  minimum 
pension.  Fifteen  of  these  138  teachers  had  served  in  the  public  schools  of 
Massachusetts  for  fifty  years  or  more. 

There  are  1,322  members  of  the  Retirement  Association  who  during  the 
year  1931  will  be  eligible  to  retire  at  the  age  of  sixty  or  over,  42  of  whom 
will  be  required  to  retire  at  the  compulsory  age  of  seventy. 

The  rate  of  assessment  for  the  school  year  beginning  July  1,  1930,  was 
fixed  at  5%  of  the  annual  salary  of  each  member,  subject  to  the  provision 
of  the  law  which  requires  that  the  minimum  annual  assessment  shall  be 
$35  and  the  maximum  annual  assessment  $100.  Notice  has  been  given 
by  the  Board  of  its  intention  to  continue  this  rate  for  the  school  year  begin- 
ning July  1,  1931. 

The  Board  has  estimated  that  the  following  amounts  will  be  needed  for 
the  fiscal  year  beginning  December  1,  1930: 

Pensions  to  retired  members  and  to  make  good  any  deficit  in 

the  annuity  fund $767,000.00 

Reimbursement  of  cities  and  towns  on  account  of  pensions 

paid  under  local  systems    ......  193,367.39 

Administration  expenses  ......  14,875.00 


$975,242.39 


Recommendations  for  Legislation 

Relative  to  Limiting  the  Period  during  which  Interest  shall  be  Credited  to  the 
Accounts  of  Members  of  the  Teachers'  Retirement  Association  who  have 
left  the  Service. 

Under  the  provisions  of  the  Teachers'  Retirement  Law,  a  member  who 
leaves  the  service  may  leave  his  contributions  to  the  Annuity  Fund  on 
deposit  indefinitely,  and  interest  must  be  credited  to  his  account. 

Many  teachers  who  leave  the  service  do  so  for  the  purpose  of  further  study 
at  normal  school  or  college  and  therefore  there  would  seem  to  be  no  objection 
to  allowing  interest  for  a  reasonable  period  after  resignation. 

Since  the  Retirement  System  was  not  established  to  serve  as  a  savings 
bank  for  persons  who  have  permanently  left  the  service,  it  is  recommended 
that  if  a  person  leaves  the  service  and  does  not  withdraw  his  contributions, 
interest  shall  not  be  credited  to  his  account  after  the  third  compounding 
date  following  the  time  when  he  became  entitled  to  a  refund. 

Respectfully  submitted, 

PAYSON  SMITH,  Chairman, 
HARRY  SMALLEY, 
ELIZABETH  F.  WASSUM. 
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Statement  for  the  Year  ending  December  31,  1930,  made  to  the  Insur- 
ance Commissioner  by  the  Secretary  of  the  Teachers'  Retire- 
ment Board. 

Income 

Members'  deposits  ....... 

Deposits  of  teachers  who  are  accumulating  the  amount  due 
for  membership         ....... 

Deposits  transferred  from  State  Employees'  Retirement 
Association       .  .  .  .  .  .  . 

Deposits  and  interest  used  to  purchase  membership  for 
teachers  who  have  been  accumulating  the  amount  due 
for  membership  ....... 

Members'  deposits  and  interest  used  to  purchase  annuities  . 

Interest  received  on  investments  (less  $20,846.09  accrued 
interest  paid  on  securities  purchased  during  the  year)  . 

Net  increase  in  book  value  of  securities      .... 

Received  from  Commonwealth: 

For  payment  of  pensions  for  service 

prior  to  July  1,  1914  .  .  .  $563,582.16 

For  payment  of  pensions  for  service 

subsequent  to  July  1,  1914  106,949.78 

For  reimbursement  of  cities  and  towns  169,183.72 

For  administration  expenses       .  .  13,528.29 


1,676,449.25 

61,258.46 

3,503.31 


66,022.36 
225,613.64 

649,234.20 
14,513.45 


Total  income 


Disbursements 


Deposits  refunded,  including  interest,  to  members  with- 
drawing from  teaching  service    ..... 

Deposits  refunded,  including  interest,  to  estates  of  members 
who  died  before  retirement         ..... 

Balance  of  deposits  and  interest  refunded  to  estates  of  de- 
ceased annuitants  who  elected  a  refund  annuity  . 

Transferred  to  State  Employees'  Retirement  Association  for 
members  who  entered  the  State  service 

Deposits  and  interest  used  to  purchase  membership  for 
teachers  who  have  been  accumulating  amount  due  for 
membership      ........ 

Members'  deposits  and  interest  used  to  purchase  annuities  . 

Payments  to  retired  members: 

Pensions  paid  for  service  prior  to  July 

1,  1914 

Pensions  paid  for  service  subsequent 
to  July  1,  1914  .... 
Annuities  purchased  by  members'  con- 
tributions .... 


853,243.95 
3,549,838.62 

$500,131.86 

58,101.12 

15,013.07 

4,032.57 


66,022.36 
225,613.64 


$563,582 .  16 
106,949.78 


Reimbursement  of  cities  and  towns  on  ac- 
count of  pensions  paid  to  teachers  re- 
tired subsequent  to  July  1,  1914: 
Boston 
Brookline 
Cambridge 
Milton 
Wellesley 

Administration  expenses  for  calendar  year  1930: 
Salaries  of  ejnployeQs 
Sundry  conttingent  expenses 

Total  payment^     .  . 

Income  over  disbursemeots      .  .  . 


106,949.78 


$165,185.44 

1,873.32 

916.66 

500.00 

708.30 

$11,596.25 
1,932.04 


777,481.72 


169,183.72 


13,528.29 

1,829,108.35 
[,720,730.27 
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Assets 
Investments,  par  value  (Schedule  A)  $15,268,700.00;   amor- 
tized value       $15,765,123.55 

Cash 294,249.41 

Accrued  interest  on  investments  ...  209,269 .  57 

Due  from  Commonwealth  on  account  of  deficit  in  annuity 

fund  for  retired  members  for  year  1930        .  .  .  10,963 .  53 

Gross  assets $16,279,606.06 

Liabilities 
Deposits  of  members  in  active  service         .     $11,777,527.91 
Regular  interest  credited  to  same      .  .         3,087,253.06 


$14,864,780.97 


129,821.42 


Deposits  of  teachers  who  are  accumulating 

the  amount  due  for  membership  .  $122,190.02 

Regular  interest  credited  to  same      .  .  7,631.40 

Deposits  of  members  who  have  withdrawn 
from  the  service  of  the  public  schools 
without  requesting  a  refund  of  the 
amount  to  their  credit        .  .  .  $136,900.38 

Regular  interest  credited  to  same        .  .  38,048 .  80 

174,949.18 

Due  representatives  of  deceased  members  .  .  .  12,359.81 

Annuity  reserve  and  amount  due  estates  of  deceased  annui- 
tants         920,130.46 

Surplus 177,564.22 

Total  liabilities $16,279,606.06 

Membership  Exhibit 

Membership  December  31,  1929        .          .          .          .          .  20,395 
Voluntary  members   admitted   to   Retirement  Association 

during  1930 :  116 

Teachers  required  by  law  to  become  members    .          .          .  1,717 

Reinstated      .........  253 


Total 22,481 

Number  deceased  during  the  year  1930      .  .  .     103 

Number  left  service  .  .  .  .1 ,267 

Transferred  to  State  Employees'  Retirement  Asso- 
ciation    ........         5 

1,375 


Membership  December  31,  1930  ....  21,106 

i  hereby  certify  that  the  above  statement  is  a  complete  and  correct  ex- 
hibit of  the  financial  condition  of  the  Teachers'  Retirement  System  of  the 
Commonwealth  of  Massachusetts  on  the  thirty-first  day  of  December,  1930. 

Clatyon  L.  Lent, 
Secretary,  Teachers^  Retirement  Board. 

A  true  statement,  made  under  the  penalties  of  perjury. 

Clayton  L.  Lent, 
Secretary,  Teachers^  Retirement  Board. 
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Statement  for  the  Year  ending  December  31,  1930,  made  to  the  Sec- 
retary OF  THE  Teachers'  Retirement  Board  in  compliance  with 
THE  Provisions  of  Paragraph  5,  Section  14,  Chapter  32  of  the 
General  Laws. 

Income 

Received  from  the  secretary  of  the  Teachers'  Retirement 

Board $1,737,707.71 

Transferred  from  Retirement  Fund  for  State  Employees  3,503.31 

Interest  received  on  investments  (less  $20,846.09  accrued 

interest  paid  on  securities  purchased  during  year)          .  649,234.20 

Premium  on  securities  sold       ......  8,406 .  25 


Total  receipts .  $2,398,851.47 

Ledger  assets  December  31,  1929 13,934,701.70 

Total $16,333,553.17 

Payments 

Annuities $106,949.78 

Balance  of  deposits  and  interest  refunded  to  estates  of  de- 
ceased annuitants  who  elected  a  refund  annuity   .          .  15,013.07 
Deposits  refunded  to  members  withdrawing  from  the  teach- 
ing service  and  to  estates  of  members  who  died  before 

retirement 558,232.98 

Transferred  to  Retirement  Fund  for  State  Employees           .  4,032 .  57 

Premium  on  securities  purchased  (less  $1,629.87  discount)  .  86,375.36 


Total  payments $770,603.76 

Balance $15,562,949.41 

Assets 

Investments,  par  value  (Schedule  A)          ....  $15,268,700.00 
Cash 294,249.41 


Total  assets $15,562,949.41 

I  hereby  certify  that  the  above  is  a  correct  exhibit  of  the  financial  condi- 
tion of  the  Teachers'  Retirement  System  of  the  Commonwealth  of  Massa- 
chusetts on  the  thirty-first  day  of  December,  1930. 

Charles  F.  Hurley, 
Treasurer  and  Receiver-General. 

A  true  statement  made  under  the  penalties  of  perjury. 

Charles  F.  Hurley, 
Treasurer  and  Receiver-General. 
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Comparative  Membership  and  Financial  Statements 
Membership  Exhibit 


Enrolled  during 

Members  in  Active 

Year 

Service 

Re- 

Mem- 

AR  Ending 

tired 
duri  ng 

u„_„   ^„ 

Ye 

Retired 

Volun- 

Com- 

Total 

Volun- 

Com- 

Total. 

Year. 

List. 

tary. 

pulsory. 

tary. 

pulsory. 

Dec.  31 

1914* 

6,185 

1,187 

7,372 

6,037 

1,170 

7,207 

1.30 

129 

Dec.  31 

1915 

142 

1,562 

1,704 

5,954 

2,472 

8,426 

66 

186 

Dec.  31, 

1916 

99 

1,591 

1,690 

5,822 

3,619 

9,441 

46 

226 

Dec.  31, 

1917 

103 

1,659 

1,762 

5,676 

4,571 

10,247 

76 

287 

Dec.  31, 

1918 

80 

1,902 

1,982 

5,453 

5,386 

10,839 

65 

338 

Dec.  31, 

1919 

94 

1,771 

1,865 

5,283 

6,319 

11,602 

56 

380 

Dec.  31, 

1920 

137 

2,123 

2,260 

5,237 

7,474 

12,711 

55 

409 

Dec.  31, 

1921 

87 

2,056 

2,143 

5,110 

8,528 

13,638 

97 

487 

Dec.  31, 

1922 

127 

2,048 

2,175 

5,044 

9,541 

14,585 

93 

558 

Dec.  31, 

1923 

84 

2,030 

2,114 

4,934 

10,362 

15,296 

81 

608 

Dec.  31, 

1924 

80 

2,029 

2,109 

4,844 

11,244 

16,088 

92 

667 

Dec.  31, 

1925 

99 

2,069 

2,168 

4,769 

12,162 

16,931 

114 

750 

Dec.  31, 

1926 

121 

1,987 

2,108 

4,694 

12,963 

17,657 

139 

852 

Dec.  31, 

1927 

105 

1,925 

2,030 

4,607 

13,666 

18,273 

135 

950 

Dec.  31, 

1928 

82 

1,733 

1,815 

4,488 

14,245 

18,733 

141 

1,054 

Dec.  31, 

1929 

113 

1,859 

1,972 

4,401 

14,836 

19,237 

151 

1,158 

Dec.  31, 

1930 

116 

1,717 

1,833 

4,331 

15,522 

19,853 

150 

1,253 

Financial  Statement 


Deposits 

Annuity 

Total 

Interest 

with  Interest 

Reserve 

Deposits 

during 

Credited 

of  Retiring 

for  Pay- 

Gross 

Year  Ending 

Received 

to 

Members 

ment  of 

during 

Annuity 

Used  to 

Annuities 

Year. 

Accounts. 

Reserve. 

Purchase 
Annuities. 

to  Retired 
Members. 

Dec.  31,  1914*      . 

$113,153  34 

$217  20 

$120  85 

$108  41 

$113,499  59 

Dec.  31,  1915 

336,679 

34 

7,369  17 

$53  41 

3,162  78 

3,187  89 

457,910  14 

Dec.  31,  1916 

376,998 

65 

22,504  79 

192  34 

4,179  83 

7,017  09 

824,105  89 

Dec.  31,  1917 

437,222 

85 

37,996  54 

501  86 

10,662  28 

16,876  89 

1,242,582  53 

Dec.  31,  1918 

477,475 

60 

54,068  60 

869  93 

12,585  45 

27,597  69 

1,680,036  81 

Dec.  31,  1919 

578,891 

19 

71,470  87 

1,358  88 

15,335  59 

41,117  49 

2,199,645  49 

Dec.  31,  1920 

808,581 

60 

106,283  35 

2,162  28 

18,145  19 

53,544  77 

2,927,277  16 

Dec.  31,  1921 

946,838 

94 

141,775  11 

3,140  42 

42,629  84 

90,494  24 

3,842,384  60 

Dec.  31,  1922 

1,046,830 

56 

181,122  42 

4,855  87 

46,523  99 

129,281  94 

4,854,410  54 

Dec.  31,  1923 

1,124,966 

56 

224,070  96 

6,599  64 

50,272  15 

162,483  88 

5,910,775  86 

Dec.  31,  1924 

1,235,971 

82 

270,453  78 

8,413  48 

65,302  53 

212,529  98 

7,109,106  44 

Dec.  31,  1925 

1,324,926 

82 

321,424  79 

10,901   56 

89,067  59 

278,403  73 

8,4.39,043  09 

Dec.  31,  1926 

1,464,499 

93 

375,888  30 

14,591  98 

128,634  29 

382,064  25 

9,861,094  02 

Dec.  31,  1927 

.1,546,326 

95 

431,240  17 

19,459  39 

148,187  39 

491,467  68 

11,314,665  92 

Dec.  31,  1928 

1,594,173 

83 

493,211  85 

24,688  17 

171,189  41 

621,999  74 

12,894,703  27 

Dec.  31,  1929 

1,649,353 

25 

558,111   15 

30,671  57 

204,429  64 

769,444  53 

14,516,715  81 

Dec.  31,  1930 

1,741,211 

02 

624,752  26 

36,071  86 

225,613  64 

920,130  46 

16,279,606  06 

Year  Ending 

Refunds 

to 

Members 

Who  Have 

Left  the 

Service. 

Payments 

to 
Estates 

of 
Deceased 
Members. 

Payments  to 
Retired  Members 

Reimburse- 
ment of 
Cities  and 
Towns  for 
Pensions 
Paid  to 
Teachers 
under  Local 
Systems. 

Expenses 

of 
Adminis- 
tration. 

Total 
Cost  to 

Annuity. 

Pension. 

the  State. 

Dec.  31,  1914* 
Dec.  31,  1915  . 
Dec.  31,  1916  . 
Dec.  31,  1917  . 
Dec.  31,  1918  . 
Dec.  31,  1919  . 
Dec.  31,  1920  . 
Dec.  31.  1921  . 
Dec.  31,  1922  . 
Dec.  31,  1923  . 
Dec.  31,  1924  . 
Dec.  31,  1925  . 
Dec.  31,  1926  . 
Dec.  31,  1927  . 
Dec.  31,  1928  . 
Dec.  31,  1929  . 
Dec.  31,  1930  . 

$17  50 

2,096  21 

32,066  91 

52,973  13 

89,486  40 

118,921   10 

147,261  63 

167,236  91 

205,779  69 

262,517  51 

288,913  07 

319,002  24 

349,159  73 

449,031  20 

382,343  41 

474,423  86 

500,131  86 

$706  94 
2,402  29 
3,921  69 
5,808  36 
14,284  32 
10,528  69 
11,444  97 
24,228  31 
35,276  13 
26,240  89 
37,102  41 
51,383  93 
47,781  39 
77,591  72 
50,307  20 
73,114   19 

$  60 

136  71 

542  97 

1,304  34 

2,785  10 

4,060  53 

5,868  71 

10,111  82 

14,077  61 

17,962  11 

23,102  21 

30,021  87 

40,882  75 

55,036  51 

71,303  09 

88,450  92 

106,949  78 

$18,412  74 
56,473  29 
75,608  38 
91,244  45 
111,058  04 
129,274  75 
143,161   17 
177,072  57 
245,079  94 
280,.300  32 
310,803  01 
351,856  22 
408,898  28 
471,529  70 
535,159  97 
597,629  38 
670,531  94 

$9,304  28 

16,811  40 

23,995  87 

29,769  55 

34,948  61 

47,059  33 

56,590  87 

73,027  16 

79,313  18 

95,009  41 

108,783  01 

126,169  57 

138,569  21 

1.58,810  42 

169,183  72 

$6,696  24 

7,377  57 

6,303  89 

6,874  86 

6,413  18 

6,972  57 

8,184  89 

9,564  82 

10,422  49 

10,044  36 

10,355  18 

11,178  03 

10,778  77 

12,183  23 

12,780  51 

13,318  22 

13,528  29 

$25,108  98 
63,850  86 
91,216  55 
114,930  71 
141,467  09 
166,016  87 
186,294  67 
233,696  72 
312,093  30 
363,371  84 
400,471  37 
458,043  66 
528,460  06 
609,882  50 
686,509  69 
769,758  02 
853,243  95 

*  Six  months'  period.     Date  of  establishment  of  system,  July  1,  1914. 
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SCHEDULE  A 

Securities  {Bonds  and  Notes) 


Rate 

Par 

Amortized 

Accrued 

Description 

(Per  Cent) 

Value 

Value 
Dec.   31,   1930 

Interest 
Dec.  31,  1930 

Akron,  Ohio 

4H 

$25,000 

$25,813  12 

■     $296  87 

Akron,  Ohio 

5 

20,000 

20,216  62 

250  00 

Akron,  Ohio 

5M 

40,000 

44,384  97 

137  50 

Alabama,  State  of 

4 

40,000 

38,709  02 

533  33 

Alabama,  State  of 

4M 

100,000 

101,408  56 

619  79 

Alabama,  State  of 

4M 

140,000 

146,822  20 

862  50 

Alabama,  State  of 

4M 

45,000 

48,454  46 

712  50 

Ansonia,  Conn.   . 

4 

20,000 

20,000  00 

400  00 

Athol,  Mass 

4 

10,000 

9,852  51 

166  67 

Atlantic  City,  N.  J.   . 

4.4 

120,000 

124,758  22 

1,760  00 

Atlantic  City,  N.  J.    . 

4H 

20,000 

20,437  33 

300  00 

Baltimore,  Md.   . 

4 

150,000 

147,377  07 

1,500  01 

Baltimore,  Md.   . 

5 

615,000 

669,392  56 

9,041  67 

Bayonne,  N.  J.    . 

4}^ 

100,000 

102,129  35 

1,687  50 

Bayonne,  N.  J.    . 

5 

5,000 

5,486  20 

114  58 

Beimont,  Mass.  . 

3J^ 

3,000 

2,949  24 

8  75 

Birmingham,  Ala. 

4M 

30,000 

30,167  47 

106  25 

Birmingham,  Ala. 

4J^ 

50,000 

51,026  19 

562  50 

Birmingham,  Ala. 

5 

56,000 

61,278  99 

1,012  50 

Boston,  Mass. 

3H 

88,000 

83,857  37 

285  83 

Boston,  Mass. 

4 

22,000 

21,848  02 

440  00 

Bristol,  Conn. 

5 

40,000 

42,762  22 

333  33 

Brockton,  Mass. 

3M 

1,000 

967  34 

14  58 

BurriUville,  R.  I. 

3M 

6,000 

5,760  84 

70  00 

California,  State  of 

4M 

50,000 

50,780  80 

885  42 

Cahfornia,  State  of 

5 

30,000 

33,048  81 

741  66 

Cambridge,  Mass. 

3M 

54,000 

53,291  48 

799  17 

Camden,  N.  J.     . 

4Ji 

10,000 

10,167  25 

212  50 

Canton,  Ohio 

4M 

50,000 

51,737  99 

750  00 

Canton,  Ohio 

5 

55,000 

59,630  83 

541  67 

Canton,  Ohio 

5H 

15,000 

16,314  42 

68  75 

Chicago,  111 

5 

43,000 

44,414  43 

1,075  00 

Cincinnati,  Ohio 

41^ 

86,500 

87,870  04 

1,571  25 

Cincinnati,  Ohio 

5 

116,000 

119,717  01 

2,809  72 

Cincinnati,  Ohio 

5M 

22,000 

24,922  81 

628  98 

Cleveland,  Ohio 

4M 

80,000 

81,905  62 

1,044  79 

Cleveland,  Ohio 

4J^ 

212,000 

220,802  41 

2,767  50 

Cleveland,  Ohio 

4M 

225,000 

236,941  71 

2,770  81 

Cleveland,  Ohio 

5 

138,000 

151,129  83 

2,429  15 

Cleveland,  Ohio 

5J^ 

77,000 

80,866  89 

1,274  16 

Columbus,  Ohio 

4}^ 

164,000 

165,796  73 

2,703  75 

Columbus,  Ohio 

5 

154,000 

163,748  42 

1,066  67 

Columbus,  Ohio 

5y2 

52,000 

56,669  03 

334  58 

Cranston,  R.  I.   . 

4 

20,000 

20,000  00 

133  33 

Cranston,  R.  I.   . 

4Ji 

35,000 

35,562  38 

88  54 

Dallas.  Tex. 

4Ji 

40,000 

39,917  05 

425  00 

Dallas,  Tex. 

4}^ 

50,000 

52,145  19 

375  00 

Dayton,  Ohio 

4M 

20,000 

20,290  79 

212  50 

Dayton,  Ohio 

4}4 

140,000 

142,734  00 

1,837  60 

Dayton,  Ohio 

4M 

17,000 

17,891  00 

201  87 

Dayton,  Ohio 

5 

102,000 

107,950  40 

2,133  33 

Dayton,  Ohio 

5y2 

143,000 

160,113  86 

1,801  25 

Duluth,  Minn.     . 

4J4 

25,000 

26,192  97 

— 

Des  Moines,  Iowa 

4}^ 

10,000 

10,357  30 

37  50 

Des  Moines,  Iowa 

5 

115,000 

123,381   18 

437  51 

Detroit,  Mich.     . 

4}4 

1,000 

1,000  00 

3  54 

Detroit,  Mich.     . 

4J^ 

395,000 

403,658  69 

2,387  50 

Detroit,  Mich.     . 

5 

.    45,000 

47,754  07 

287  51 

Detroit,  Mich.     . 

5H 

371,000 

391,770  77 

5,085  20 

Detroit,  Mich.     . 

6 

61,000 

69,973  86 

1,680  00 

Dubuque,  Iowa  . 

^'A 

25,000 

25,000  00 

281  25 

Ehzabeth,  N.  J. 

4Ji 

86,000 

87,358  90 

722  51 

Fall  River,  Mass. 

3H 

64,000 

59,920  83 

813  75 

Fall  River,  Mass. 

4 

25,000 

24,333  48 

333  33 

Flint,  Mich. 

iK 

30,000 

30,844  12 

- 

Fhnt,  Mich. 

4M 

55,000 

56,376  11 

93  75 

Flint,  Mich. 

4M 

40,000 

40,834  98 

79  16 

Flint,  Mich. 

5 

60,000 

63,528  18 

947  92 

Fort  Worth,  Tex. 

4M 

55,000 

56,310  85 

973  96 

Grand  Rapids,  Mich 

iH 

80,000 

80,056  20 

1,416  66 

Grand  Rapids,  Mich 

4M 

276,000 

284,277  92 

4,447  50 

Grand  Rapids,  Mich 

6 

.50,000 

53,166  38 

500  00 

Hamilton,  Ohio  . 

5 

18,000 

18,581   16 

225  00 

Hartford,  Conn. 

sy2 

9,000 

8,318  56 

157  50 

Houston,  Tex.     . 

iVi 

25,000 

2.5,111   57 

562  50 

Houston,  Tex. 

5 

28,000 

29,865  20 

116  67 

Jersey  City,  N.  J. 

4M 

20,000 

20,095  31 

70  83 

Jersey  City,  N.  J. 

4J^ 

25,000 

25,994  58 

187  50 

Jersey  City,  N.  J. 

iH 

50,000 

53,236  53 

197  92 

Jersey  City,  N.  J. 

5 

75,000 

78,922  48 

937  50 
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SCHEDULE  K— Continued 


Jersey  City,  N.  J. 
Kansas  City        .        .        . 
Lakewood,  Ohio. 
Lansing,  Mich.    . 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Louisiana  Port,  Commission 
Louisiana,  State  of     . 
Lynchburg,  Va. 
Lynn,  Mass. 
Madison,  Wis.     . 
Maiden,  Mass.    . 
Medford,  Mass. 
Metropolitan  Water  . 
Michigan,  State  of     . 
Michigan,  State  of     . 
Michigan,  State  of     . 
Michigan,  State  of     . 
Milwaukee,  Wis. 
Milwaukee,  Wis. 
Minneapolis,  Minn.    . 
Minneapolis,  Minn.    . 
Minneapolis,  Minn.    . 
Minnesota,  State  of   . 
Minnesota,  State  of  . 
Minnesota,  State  of   . 
Missouri,  State  of 
Missouri,  State  of 
Missouri,  State  of 
Montgomery,  Ala. 
Nashville,  Tenn. 
Newark,  N.  J.     . 
Newark,  N.  J.     . 

Newark,  N.  J 

New  Bedford,  Mass. 
New  Bedford,  Mass. 
New  Hampshire,  State  of . 
New  Jersey,  State  of 
New  Jersey,  State  of 
New  London,  Conn.  . 
Newport,  R.  I.    . 
Newton,  Mass.    . 
New  York,  State  of    . 
North  Carolina,  State  of  . 
North  Carolina,  State  of  . 
Oregon,  State  of. 
Pasadena,  Cal.    . 
Passaic,  N.  J.       . 
Paterson,  N.  J.    . 
Pawtucket,  R.  I. 
Pawtucket,  R.  I. 

Peoria,  111 

Philadelphia,  Pa. 
Philadelphia,  Pa. 
Pittsburgh,  Pa.   . 
Pontiac,  Mich.     . 
Portsmouth,  Ohio 
Providence,  R.  I. 
Providence,  R.  I. 
Providence,  R.  I. 
Providence,  R.  I. 
Racine,  Wis. 
Richmond,  Va.    . 
Richmond,  Va.    . 
St.  Joseph,  Mo.  . 
St.  Louis,  Mo.     . 
St.  Louis,  Mo.     . 
St.  Paul,  Minn.  . 
St.  Paul,  Minn.  . 
St.  Paul,  Minn.  . 
St.  Paul,  Minn.  . 
San  Diego,  Cal.  . 
San  Diego,  Cal.  . 
San  Francisco,  Cal.    . 
San  Francisco,  Cal.    . 
So.  Norwalk,  Conn.    . 
So.  Norwalk,  Conn.    . 
Springfield,  Ohio 
Springfield,  Ohio 
Swampscott,  Mass.     . 
Tacoma,  Wash.  . 
Taunton,  Mass. 
Tennessee,  State  of    . 
Tisbury,  Mass.    . 


5J^ 
4J^ 
5 
4J^ 

4J^ 

4M 

5 

5 

5 

5 

3J^ 

4J^ 

4 

4 

3 

5 

5V2 

5M 
4)^ 
6 
4 

iV2 

5 

4M 

4^ 

4M 

4M 

4Ji 

5 

5 

4J^ 

4 

4M 

5V2 
3V2 

4 

41^ 

4M 

5 

3M 

4^ 

4 

4}^ 


4J^ 

4J^ 

4 

4M 

41-^ 

5U 

4M 

^H 

4M 

3J^ 

4 

4M 

i'A 

i'A 

4J^ 

41^ 

4J^ 

4M 

4J^ 

4 

^H 

43^ 

5J^ 

4M 

5 

4}^ 

5 

4 

4M 

4M 

4^ 

314 

5 

4M 
4 


S136,000 

$154,809  81 

25,000 

25,564  42 

16,000 

16,383  97 

165,000 

168,428  99 

50,000 

47,833  42 

57,000 

58,108  43 

62,000 

63,618  21 

27,000 

29,018  17 

20,000 

21,164  11 

82,000 

88,444  50 

75,000 

84,860  17 

5,000 

4,939  92 

50,000 

52,203  21 

26,000 

24,745  53 

15,000 

15,000  00 

10,000 

9,167  55 

155,000 

157,606  78 

15,000 

16,154  28 

108,000 

119,700  35 

469,000 

502,648  83 

50,000 

50,956  52 

10,000 

11,134  84 

122,000 

120,148  52 

58,000 

59,126  12 

50,000 

52,738  60 

100,000 

98,910  04 

25,000 

25,480  80 

515,000 

539,433  82 

435,000 

441,493  32 

174,000 

176,088  40 

320,000 

331,551  99 

35,000 

39,060  78 

75,000 

77,878  57 

31,000 

31,000  00 

70,000 

71,340  08 

30,000 

37,185  68 

2,000 

1,758  54 

28,000 

27,807  05 

50,000 

50,862  26 

190,000 

188,935  73 

40,000 

43,718  85 

4,000 

3,914  27 

15,000 

15,352  94 

65,000 

64,775  49 

600 

615  60 

70,000 

73,243  30 

30,000 

32,422  96 

215,000 

221,587  13 

5,000 

5,046  70 

50,000 

51,437  61 

25,000 

25,819  95 

70,000 

70,044  03 

104,000 

105,616  64 

75,000 

77,050  68 

50,000 

51,092  67 

10,000 

10,511  78 

50,000 

50,400  57 

28,000 

28,440  06 

50,000 

52,114  52 

4,000 

3,925  97 

136,000 

134,527  08 

180,000 

180,906  59 

125,000 

132,783  91 

78,000 

81,340  30 

55,000 

57,542  77 

190,000 

202,013  43 

45,000 

46,550  90 

90,000 

91,083  36 

340,000 

346,126  47 

12,000 

12,000  00 

161,000 

165,252  73 

192,000 

195,574  20 

112,000 

121,781  02 

100,000 

103,048  82 

83,000 

85,767  56 

125,000 

126,188  94 

70,000 

76,501  85 

5,000 

4,946  75 

10,000 

10,000  00 

60,000 

61,140  19 

48,000 

49,132  85 

15,500 

14,853  58 

10,000 

10,205  85 

4,000 

3,938  20 

100,000 

103,629  50 

29,000 

29,000  00 

$2,768  34 

375  00 

200  00 

3,682  50 

468  75 

333  75 

989  57 

500  00 

458  33 

1,516  67 

1,875  00 

43  75 

1,125  00 

511  45 

100  00 

150  00 

1,612  50 

62  50 

1,494  15 

12,360  07 

1,125  00 

300  00 

1,620  00 

345  00 

208  33 

1,593  75 

515  62 

3,156  78 

4,745  84 

1,027  50 

5,333  33 

875  00 

1,359  37 

206  67 

1,031  24 

481  25 

35  00 

460  00 

187  50 

4,037  50 

1,000  00 

35  00 

187  49 

883  33 

9  00 

1,575  00 

.562  50 

2,231  25 

125  00 

187  50 

562  50 

533  33 

1,080  21 

562  50 

1,125  00 

262  50 

177  08 

495  84 

2,572  92 

22  94 

2,039  44 

2,904  17 

2,343  75 

1,170  00 

1,168  75 

4,275  00 

675  00 

637  50 

3,506  25 

150  00 

2,911  25 

2,107  58 

2,163  34 

375  00 

1,700  00 

2,812  50 

1,666  67 

100  00 

70  83 

849  99 

720  00 

180  84 

187  50 

11  67 

2,375  00 

386  68 
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Toledo,  Ohio 
Toledo,  Ohio 
Toledo,  Ohio 
Trenton,  N.  J.     . 
U.  S.  Liberty  Bonds  . 
U.  S.  Treasury  Certificates 
Wareham  Fire  District 
Waterbury,  Conn. 
Waterbury,  Conn. 
Waterbury,  Conn. 
West  Virginia,  State  of 
West  Virginia,  State  of 
West  Virginia,  State  of 
Wilmington,  N.  C.     . 
Woonsocket  R.I. 
Woonsocket,  R.  I.      . 
Worcester,  Mass. 
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JLE  A— 

Concluded 

^Vi 

$274,000 

$283,188  57 

$2,949  37 

i% 

80,000 

84,327  30 

633  33 

5 

75,000 

77,679  81 

1,354  16 

43^ 

91,000 

93,981  80 

491  25 

4Ji 

836,900 

792,100  54 

7,410  05 

4M 

93,200 

93,200  00 

825  20 

4M 

12,000 

12,000  00 

63  75 

4 

12,000 

11,829  95 

240  00 

4M 

61,000 

60,981  04 

1,243   12 

4M 

50,000 

51,488  14 

395  83 

4M 

150,000 

151,809  26 

3,187  50 

m 

100,000 

101,875  10 

2,250  00 

5 

10,000 

10,421  67 

250  00 

4M 

24,000 

25,350  31 

570  00 

3J^ 

6,000 

5,985  32 

35  00 

4J^ 

41,000 

41,617  22 

307  50 

3J^ 

13,000 

12.583  41 

227  50 

$15,268,700 

$15,765,123  55 

$209,269  57 
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ANNUAL  REPORT 

J  OF  THE 

TEACHERS'  RETIREMENT  BOARD 

FOR  THE 

Year  Ending  December  31,  1931 


DEPARTMENT  OF  EDUCATION 

State  House,  Boston 
PAYSON  SMITH,  Commissioner  of  Education 

Members  of  Advisory  Board 
The  Commissioner  of  Education,  Chairman,  ex  oflcio 

Term  expires 

1932.     Sarah  Louise  Arnold,  Lincoln 

1932.  Mrs.  Ella  Lyman  Cabot,  101  Brattle  Street,  Cambridge. 

1933.  Arthur  H.  Lowe,  Fitchburg 

1933.  Walter  V.  McDuffee,  Central  High  School,  Springfield 

1934.  A.  Lincoln  Filene,  426  Washington  Street,  Boston 
1934.     Thomas  H.  Sullivan,  Slater  Building,  Worcester 

George  H.  Varney,  Business  Agent 
Arthur  B.  Lord,  Supervisor  of  Office  Organization 

Teachers*  Retirement  Board 
CLAYTON  L.  LENT,  Secretary 
[Ofifiees:  20  Somerset  Street,  Boston] 

Members  of  Board 

Payson  Smith,  Chairman,  State  House,  Boston 
Harry  Smalley,  Fall  River 
Elizabeth  F.  Wassum,  Springfield 

Publication  of  this  Document  approved  by  the  Commission  on  Administration  and  Finance 
300.     3-'32.     Order  4884. 


(ECtie  CommontoeaUt)  ot  0lafisiat^usittti 

EIGHTEENTH  ANNUAL  REPORT  OF  THE  TEACHERS'  RETIRE- 
MENT BOARD 

To  the  Honorable  Senate  and  House  of  Representatives: 

In  accordance  with  the  provisions  of  Section  16,  Chapter  15  of  the  Gen- 
eral Laws,  the  election  of  the  member  of  the  Retirement  Association  to  serve 
on  the  Retirement  Board  for  the  term  of  three  years  from  December  1,  1931, 
was  held  in  November.  There  were  4,675  ballots  returned  to  the  office  of 
the  Board,  of  which  4,669  were  for  Mr.  Harry  Smalley  of  Fall  River  and  he 
has  been  re-elected  for  the  term  of  three  years.  Mr.  Smalley  has  been  a 
member  of  the  Board  since  1914. 

The  Teachers'  Retirement  Law  was  amended  at  the  last  session  of  the 
Legislature  so  that  now  no  interest  can  be  credited  to  the  accounts  of  teachers 
who  have  left  the  service,  after  the  third  annual  interest  compounding  date 
following  resignation.  Interest  is  compounded  on  December  31  of  each 
year.  If  a  member  who  has  left  the  service  applies  for  a  refund  before  the 
third  annual  interest  compounding  date  following  his  resignation,  interest 
will  be  credited  to  his  account  to  the  first  day  of  the  month  in  which  the  re- 
fund is  made.  On  December  31,  1931,  there  were  481  accounts  of  members 
who  had  left  the  service  without  withdrawing  the  amount  to  their  credit. 
Many  of  these  teachers  expect  to  again  be  employed  in  the  public  schools  of 
Massachusetts  within  a  short  time  and  are  therefore  leaving  their  contri- 
butions on  deposit.  There  are,  however,  93  accounts  to  which  no  further 
interest  can  be  credited. 

In  accordance  with  the  provisions  of  the  retirement  law,  1,439  new 
teachers  who  entered  the  service  for  the  first  time  in  1931  were  enrolled  as 
members  of  the  Retirement  Association.  Teachers  who  served  in  Massa- 
chusetts before  July  1,  1914,  who  have  never  joined  the  Retirement  Asso- 
ciation may  become  members  at  any  time  before  attaining  the  age  of  seventy 
by  paying  their  back  assessments  with  interest  and  in  1931  there  were  124 
such  teachers  who  became  members.  There  were  therefore  1,563  new  mem- 
bers enrolled  during  the  year,  the  smallest  number  of  enrollments  for  any 
year  since  the  Retirement  System  was  established  and  270  less  than  in  1930. 

With  the  exception  of  the  year  the  system  was  established,  the  largest 
number  of  enrollments  was  in  1920  when  2,260  teachers  became  members 
of  the  Retirement  Association.  Since  1920  there  has  been  a  decrease  each 
year  in  the  number  of  new  teachers  who  have  entered  the  service  of  the 
public  schools,  with  the  exception  of  two  years,  1925  and  1929,  when  there 
was  a  slight  increase.  For  the  year  1931  there  was  a  net  increase  in  the 
active  membership  of  360,  the  smallest  increase  for  any  year  since  the  Retire- 
ment System  was  established. 

On  December  31,  1931,  there  were  20,213  active  members,  of  whom  4,259 
were  teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  and  volun- 
tarily joined  the  Retirement  Association  and  15,954  were  teachers  who 
entered  the  service  of  this  State  for  the  first  time  since  that  date  and  were 
required  to  join. 

The  deposits  for  the  year  amounted  to  $1,825,165.06,  an  increase  of 
$83,954.04  over  the  deposits  received  in  1930.  Refunds  amounting  to  $456,- 
755.99  were  made  on  account  of  members  who  left  the  service  of  the  public 
schools  of  Massachusetts.  Of  this  amount  $380,145.27  was  contributions 
and  the  balance,  $76,610.72,  was  interest.  Payments  for  the  year  amount- 
ing to  $87,683.28  were  made  to  the  estates  of  deceased  members. 

Since  the  Retirement  System  was  established,  $4,339,279.56  has  been 
paid  on  account  of  members  who  have  left  the  service  and  $559,806.71  has 
been  paid  to  the  estates  of  deceased  members. 

The  income  over  disbursements  amounted  to  $1,881,138.93.  The  gross 
assets  increased  to  $18,181,091.16.  The  total  liabilities  amount  to  $18,008,- 
891.05,  leaving  a  surplus  of  $172,200.11. 

Interest  at  the  rate  of  43^%  was  credited  to  the  accounts  of  the  members 
on  December  31,  1931.     The  total  interest  credited  for  the  year  to  the 
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members'  accounts  and  the  annuity  reserve  amounted  to  $738,761.33. 
Interest  at  the  rate  of  4^%  has  been  credited  since  1920. 

One  hundred  fifty-seven  teachers  retired  during  the  year  1931,  their 
annual  retiring  allowances  amounting  to  $128,991.80.  Of  this  amount, 
$26,093.16  was  annuity  derived  from  the  contributions  made  by  members 
before  retirement  and  the  balance  was  pension  paid  from  State  appropria- 
tions. The  retirements  for  the  year  were  as  follows:  On  account  of  disa- 
bility before  attaining  the  age  of  sixty,  11 ;  voluntary  retirements,  ages  sixty 
to  sixty-nine,  99;   compulsory  retirements  at  age  seventy,  47. 

The  following  table  gives  statistics  relating  to  the  157  teachers  retired  in 
1931: 


Number 

Average 

Average 

Average 

Average 
Annuity 

Average 
Pension 

Average 

Retirements 

of  Retire- 

Age at  Re- 

Length of 

Salary  Last 

Retiring 

ments 

tirement 

Service 

5  Years 

Allowance 

Before   age  60    on  ac- 

count of  disability 

11 

52.18 

29.44 

$1,662.55 

$98.83 

$336.37 

$435,20 

At  age  60  or  over,  with- 

out  credit  for   prior 

service* 

5 

66.00 

10.54 

97.01 

102.41 

199.42 

At  age  60  or  over,  with 

credit  for  prior  ser- 

vice* 

141 

65.95 

38.55 

1,981.41 

173.91 

699.90 

873.81 

*  Teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  who  have  at  the  time  of  retirement  15 
years  of  service  in  this  State,  the  last  5  of  which  are  continuous,  receive  a  pension  from  the  State  based 
on  their  total  service  in  Massachusetts. 

Of  the  141  teachers  retired  during  the  year  at  the  age  of  sixty  or  over  with 
credit  allowance  for  service  prior  to  July  1,  1914,  70  received  the  maximum 
pension  payable  under  the  retirement  law  and  only  3  received  the  minimum 
pension.  Eight  of  these  141  teachers  had  served  in  the  public  schools  of 
Massachusetts  for  fifty  years  or  more. 

On  December  31,  1931,  there  were  1,264  retired  members  living  who  were 
retired  at  the  age  of  sixty  or  over  and  the  average  retiring  allowance  for 
these  members  was  $700.17.  There  were  also  81  retired  members  living 
who  were  retired  on  account  of  disability  before  age  sixty.  The  average 
retiring  allowance  for  these  members  was  $375.89.  There  were,  therefore, 
1,345  retired  members  living  on  December  31,  1931,  their  retiring  allow- 
ances amounting  to  $915,455.52,  of  which  $776,727.16  is  pension  paid  from 
State  appropriations  and  $138,728.36  is  annuity. 

There  are  1,376  members  of  the  Retirement  Association  who  during  the 
year  1932  will  be  eligible  to  retire  at  the  age  of  sixty  or  over,  of  whom  46 
will  be  required  to  retire  at  the  compulsory  age  of  seventy. 

The  rate  of  assessment  for  the  school  year  beginning  July  1,  1931,  was 
fixed  at  5%  of  the  annual  salary  of  each  member,  sub.iect  to  the  provision 
of  the  law  which  requires  that  the  minimum  annual  assessment  shall  be  $35 
and  the  maximum  annual  assessment  $100.  Notice  has  been  given  by  the 
Board  of  its  intention  to  continue  this  rate  for  the  school  year  beginning 
July  1,   1932. 

The  Teachers'  Retirement  Board  has  estimated  that  it  will  be  necessary 
that  the  State  appropriate  the  following  amounts  for  the  fiscal  vear  ending 
November  30,  1932: 

Pensions  to  retired  members  and  to  make  good  any  deficit  in 
the  annuity  fund       ....... 

Reimbursement  of  cities  and  towns  on  account  of  pensions 
paid  under  local  systems    .  .  .  .  .  •       . 

Administration  expenses  ...... 


Respectfully  submitted, 


$830,000.00 

210,524.88 
15,627.50 

$1,056,152.38 


PAYSON  SMITH,  Chairman, 
HARRY  SMALLEY, 
ELIZABETH  F.  WASSUM. 
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Statement  for  the  Year  ending  December  31,  1931,  made  to  the 
Insurance  Commissioner  by  the  Secretary  of  the  Teachers' 
Retirement  Board. 

Income 

Members' deposits  .  .  .  .  .  .  .     $1,751,633.91 

Deposits  of  teachers  who  are  accumulating  the  amount  due 

for  membership 70,385.32 

Deposits   transferred   from   State   Employees'    Retirement 

Association       .  .  .  .    '      .  .  .  .  3,145.83 

Deposits  and  interest  used  to  purchase  membership  for 
teachers  who  have  been  accumulating  the  amount  due 
for  membership         .......  72,580.59 

Members'  deposits  and  interest  used  to  purchase  annuities   .  260,444 .  77 

Interest  received  on  investments  (less  $21,480.07  accrued  in- 
terest paid  on  securities  purchased  during  the  year)      .  738,379 .  86 

Received  from  Commonwealth: 

For  payment  of  pensions   to  retired 

members  .  . 

For  reimbursement  of  cities  and  towns 
For  administration  expenses 
For  deficit  in  Annuity  Fund  for  retired 
members  for  year  1930 


;739,862.91 

193,367 .  39 

15,753.42 

10,963.53 


Total  income 


Disbursements 


Deposits  refunded,  including  interest,  to  members  with- 
drawing from  teaching  service    ..... 

Deposits  refunded,  including  interest,  to  estates  of  members 
who  died  before  retirement         ..... 

Balance  of  deposits  and  interest  refunded  to  estates  of  de- 
ceased annuitants  who  elected  a  refund  annuity  . 

Transferred  to  State  Employees'  Retirement  Association  for 
members  who  entered  the  State  service 

Deposits  and  interest  used  to  purchase  membership  for 
teachers  who  have  been  accumulating  the  amount  due 
for  membership         ....... 

Members'  deposits  and  interest  used  to  purchase  annuities   . 

Net  decrease  in  book  value  of  securities     .  ... 

Payments  to  retired  members: 

Pensions  paid  from  funds  appropriated 

by  Commonwealth  .  .  $739,862 .  91 

Annuities  paid  from  funds  to  the  credit 
of  the  retired  members  at  the  time 
of  their  retirement 


Reimbursement  of  cities  and  towns  on  ac- 
count of  pensions  paid  to  teachers  re- 
tired subsequent  to  July  1,  1914 

Boston 

Brookline 

Cambridge 

Milton 

Wellesley 


126,945.66 


$188,828.09 

1,873.32 

1,000.00 

500.00 

1,165.98 


Administration  expenses  for  calendar  year  1931: 


Salaries  of  employees 
Sundry  Contingent  expenses 

Total  payments     . 
Income  over  disbursements 


$11,726.00 
4,027.42 


959,947.25 
3,856,517.53 

$454,939.82 

69,905.60 

17,777.68 

1,816.17 


72,580.59 

260,444.77 

21,984.59 


866,808.57 


193,367.39 


15,753.42 

,975  378.60 
1,881,138.93 
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Assets 
Investments,  par  value  (Schedule  A)  $17,083,200.00;  amor- 
tized value       $17,625,707.01 

Cash 314,804.88 

Accrued  interest  on  investments        .....  226,271.52 

Due  from  Commonwealth  on  account  of  deficit  in  Annuity 

Fund  for  retired  members  for  year  1931       .  .  .  14,307.75 


Gross  assets $18,181,091.16 


Liabilities 

Deposits  of  members  in  active  service        .     $12,979,355 .  22 
Regular  interest  credited  to  same      .  .         3,619,752 .  69 


Deposits  of  teachers  who  are  accumulating 

the  amount  due  for  membership  .  $126,257.88 

Regular  interest  credited  to  same      .  .  7,192.43 


$16,599,107.91 


Deposits  of  members  who  have  withdrawn 

from  the  service  of  the  public  schools 

without  requesting   a  refund   of   the 

amount  to  their  credit       .  .  .  $136,506.10 

Regular  interest  credited  to  same      .  .  32,542 .  55 


133,450.31 


169,048.65 


Due  representatives  of  deceased  members           .          .          .  14,438 .  07 
Annuity  reserve  and  amount  due  estates  of  deceased  annui- 
tants          1,092,846.11 

Surplus 172,200.11 


Total  liabilities $18,181,091.16 

Membership  Exhibit 

Membership  December  31,  1930        .          .          .          .          .  21,106 
Voluntary  members  admitted  to    Retirement    Association 

during  1931 124 

Teachers  required  by  law  to  become  members    .          .          .  1,439 

Reinstated     .........  204 


Total  .  .  .  .  .  .  .  .  .  22,873 

Number  deceased  during  the  year  1931      .  .  .128 

Number  left  service  .  .  .  .  .  .1,183 

Transferred  to  State  Employees'  Retirement  Associa- 
tion        ........         4 

1,315 


Membership  December  31,  1931      ....  21,558 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct  ex- 
hibit of  the  financial  condition  of  the  Teachers'  Retirement  System  of  the 
Commonwealth  of  Massachusetts  on  the  thirty-first  day  of  December,  1931. 

Clayton  L.  Lent, 
Secretary,   Teachers'  Retirement  Board. 
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Statement  for  the  Year  ending  December  31,  1931,  made  to  the  Sec- 
retary OF  the  Teachers'  Retirement  Board  in  Compliance  with 
THE  Provisions  of  Paragraph  (5),  Section  14,  Chapter  32  of  the 
General  Laws. 

Income 

Received  froin  the  secretary  of  the  Teachers'  Retirement 

Board $1,822,019.23 

Received  from  Commonwealth  on  account  of  deficit  in  An- 
nuity Fund  for  retired  members  for  the  year  1930 .  .  10,963 .  53 

Transferred  from  Retirement  Fund  for  State  Employees      .  3,145.83 

Interest  received  on  investments  (less  S21, 480.07  accrued 

interest  paid  on  securities  purchased  during  year) .  .  738,379.86 

Premium  on  securities  sold       ......  750 .  00 


Total  receipts $2,575,258.45 

Ledger  assets  December  31,  1930 15,562,949.41 

Total       .         .         . $18,138,207.86 

Payments 

Annuities $126,945.66 

Balance  of  deposits  and  interest  refunded  to  estates  of  de- 
ceased annuitants  who  elected  a  refund  annuity  .          .  17,777 .  68 
Deposits  refunded  to  members  withdrawing  from  the  teach- 
ing service  and  to  estates  of  members  who  died  before 

retirement 524,845.42 

Transferred  to  Retirement  Fund  for  State  Employees           .  1,816 .  17 

Premium  on  securities  purchased  (less  $12,069.81  discount)  .  68,818 .  05 


Total  payments $740,202.98 

Balance $17,398,004.88 

Assets 

Investments,  par  value  (Schedule  A)          .         .         .          .$17,083,200.00 
Cash 314,804.88 


Total  assets $17,398,004.88 

I  hereby  certify  that  the  above  is  a  correct  exhibit  of  the  financial  condi- 
tion of  the  Teachers'  Retirement  System  of  the  Commonwealth  of  Massa- 
chusetts on  the  thirty-first  day  of  December,  1931. 

Charles  F.  Hurley, 
Treasurer  and  Receiver-General. 
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Comparative  Membership  and  Financial  Statements 
Membership  Exhibit 


Enrolled  during 
Year 

Members  in  Active 
Service 

Re- 
tired 
during 
Year. 

Mem- 
bers on 

Volun- 
tary. 

Com- 
pulsory. 

Total. 

Volun- 
tary. 

Com- 
pulsory. 

Total. 

Retired 
List. 

Dec.  31,  1914* 
Dec.  31,  1915 
Dec.  31,  1916 
Dec.  31,  1917 
Dec.  31,  1918 
Dec.  31,  1919 
Dec.  31,  1920 
Dec.  31,  1921 
Dec.  31,  1922 
Dec.  31,  1923 
Dec.  31,  1924 
Dec.  31,  1925 
Dec.  31,  1926 
Dec.  31,  1927 
Dec.  31,  1928 
Dec.  31,  1929 
Dec.  31,  1930 
Dec.  31,  1931 

6,185 

142 

99 

103 

80 

94 

137 

87 

127 

84 

80 

99 

121 

105 

82 

113 

116 

124 

1,187 
1,562 
1,591 
1,659 
1,902 
1,771 
2,123 
2,056 
2,048 
2,030 
2,029 
2,069 
1,987 
1,925 
1,733 
1,859 
1,717 
1,439 

7,372 
1,704 
1,690 
1,762 
1,982 
1,865 
2,260 
2,143 
2,175 
2,114 
2,109 
2,168 
2,108 
2,030 
1,815 
1,972 
1,833 
1,563 

6,037 
5,954 
5,822 
5,676 
5,453 
5,283 
5,237 
5,110 
5,044 
4,934 
4,844 
4,769 
4,694 
4,607 
4,488 
4,401 
4,331 
4,259 

1,170 

2,472 

3,619 

4,571 

5,386 

6,319 

7,474 

8,528 

9,541 

10,362 

11,244 

12,162 

12,963 

13,666 

14,245 

14,836 

15,522 

15,954 

7,207 
8,426 
9,441 
10,247 
10,839 
11,602 
12,711 
13,638 
14,585 
15,296 
16,088 
16,931 
17,657 
18,273 
18,733 
19,237 
19,853 
20,213 

130 

66 

46 

76 

65 

56 

55 

97 

93 

81 

92 

114 

139 

135 

141 

151 

150 

157 

129 

186 

226 

287 

338 

380 

409 

487 

558 

608 

667 

750 

852 

950 

1,054 

1,158 

1,2.53 

1,345 

Financial  Statement 


Year  Ending 


Total 

Deposits 

Received 

during 

Year. 


Interest 

Credited 

during 

Year  to 

Members' 

Accounts. 


Interest 
Credited 

to 
Annuity 
Reserve. 


Deposits 
with  Interest 

of  Retiring 
Members 
Used  to 
Purchase 

Annuities. 


Annuity 
Reserve 
for  Pay- 
ment of 
Annuities 
to  Retired 
Members. 


Gross 
Assets. 


Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 


1914» 

1915 

1916 

1917 

1918 

1919 

1920 

1921 

1922 

1923 

1924 

1925 

1926 

1927 

1928 

1929 

1930 

1931 


$113 

336 

376 

437 

477 

578 

808 

946 

1,046 

1,124 

1,235 

1,324 

1,464 

1,546 

1,594 

1,649 

1,741 

1,825 


153  34 
679  34 
998  65 
222  85 
,475  66 
891  19 
581  60 
838  94 
830  56 
966  56 
971  82 
926  82 
499  93 
326  95 
173  83 
353  25 
211  02 
165  06 


$217  20 

7,369  17 

22,504  79 

37,996  54 

54,068  60 

71,470  87 

106,283  35 

141,775  11 

181,121  85 

224,065  18 

270,453  78 

321,424  79 

375,888  30 

431,240  17 

493,211  85 

558,111  15 

624,752  26 

696,074  86 


$53  41 

192  34 

501  86 

869  93 

1,3.58  88 

2,162  28 

3,140  42 

4,855  87 

6,599  64 

8,413  48 

10,901  56 

14,591  98 

19,459  39 

24,688  17 

30,671  57 

36,071  86 

42,686  47 


$120  85 

3,162  78 

4,179  83 

10,662  28 

12,585  45 

15,335  59 

18,145  19 

42,629  84 

46,523  99 

50,272  15 

65,302  53 

89,067  59 

128,634  29 

148,187  39 

171,189  41 

204,429  64 

225,613  64 

260,444  77 


$108  41 

3,187  89 

7,017  09 

16,876  89 

27,597  69 

41,117  49 

53,544  77 

90,494  24 

129,281  94 

162,483  88 

212,529  98 

278,403  73 

382,064  25 

491,467  68 

621,999  74 

769,444  53 

920,130  46 

1,092,846  11 


$113 

457 

824 

1,242 

1,680 

2,199 

2,927, 

3,842 

4,854 

5,910 

7,109, 

8,439, 

9,861 

11,314 

12,894 

14,516 

16,279, 

18,181, 


,499  59 
,910  14 
,105  89 
,582  53 
,036  81 
,645  49 
,277  16 
,384  60 
,410  54 
,775  86 
,106  44 
,043  09 
,094  02 
,665  92 
,703  27 
,715  81 
,606  06 
,091  16 


Reimburse- 

Payments 

Payments  to 

ment  of 

on  Account 

Payments 

Cities  and 

of  Mem- 

to 

Retired  Members 

Towns  for 

Expenses 

Total  ** 

Year  Ending 

bers  Who 

Estates 

Pensions 

of 

Cost  to 

Have  Left 
the  Ser- 

of 

Paid  to 
Teachers 

Admims- 

the  State. 

Deceased 

tration. 

vice. 

Members. 

Annuity. 

Pension. 

under  Local 
Systems. 

Dec.  31,  1914* 

S17  50 

$  60 

$18,412  74 

$6,696 

24 

$25,108  98 

Dec.  31,  1915  . 

2,241  42 

$706  94 

136  71 

56,473  29 

7,377 

57 

63,850  86 

Dec.  31,  1916  . 

32,629  91 

2,402  29 

542  97 

75,608  38 

$9,304  28 

6,-303 

89 

91,216  55 

Dec.  31,  1917  . 

54,366  72 

3,921  69 

1,304  34 

91,244  45 

16,811  40 

6,874 

86 

114,930  71 

Dec.  31,  1918  . 

90,911  44 

5,808  36 

2,785  10 

111,058  04 

23,995  87 

6,413 

18 

141,467  09 

Dec.  31,  1919  . 

123,339  76 

14,284  32 

4,060  53 

129,274  75 

29,769  55 

6,972 

57 

166,016  87 

Dec.  31,  1920  . 

151,197  08 

10,528  69 

5,868  71 

143,161   17 

34,948  61 

8,184 

89 

186,294  67 

Dec.  31.  1921  . 

169,675  27 

11,444  97 

10,111  82 

177,072  57 

47,059  33 

9,564 

82 

233,696  72 

Dec.  31,  1922  . 

207,035  74 

24,228  31 

14,077  61 

245,079  94 

56,590  87 

10,422 

49 

312,093  30 

Dec.  31,  1923  . 

265,761  00 

35,276  13 

17,962  11 

280,300  32 

73,027  16 

10,044 

3b 

363,371  84 

Dec.  31,  1924  . 

291,609  06 

26,240  89 

23,102  21 

310^803  01 

79,313  18 

10,355 

18 

400,471   37 

Dec.  31,  1925  . 

323,142  12 

37,102  41 

30,021  87 

351,856  22 

95,009  41 

11,178 

03 

458,043  66 

Dec.  31,  1926  . 

352,305  35 

51,383  93 

40,882  75 

408,898  28 

108,783  01 

10,778 

77 

528,460  06 

Dec.  31,  1927  . 

451,040  75 

47,781  39 

55,036  51 

471,529  70 

126,169  57 

12,183 

23 

609,882  50 

Dec.  31,  1928  . 

386,770  98 

77,.591  72 

71,303  09 

.535,159  97 

138,569  21 

12,780 

51 

686,509  69 

Dec.  31,  1929  . 

476,315  04 

50,307  20 

88,450  92 

597,629  38 

158,810  42 

13,318 

22 

769,758  02 

Dec.  31,  1930  . 

504,164  43 

73,114  19 

106,949  78 

670,531  94 

169,183  72 

13,528 

29 

853,243  95 

Dec.  31,  1931  . 

456,755  99 

87,683  28 

126,945  66 

739,862  91 

193,367  39 

15,753 

42 

959,947  25 

•  Six  months'  period.     Date  of  establishment  of  system,  July  1,  1914. 
**  Including  Contributions  to  make  good  deficits  in  Annuity  Fund. 
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SCHEDULE  A 

Securities  (Bonds  and  Notes) 


Description 


Rate 
(Per  Cent) 


Par 

Value 


Amortized 

Value 

Dec.  31,  1931 


Accrued 

Interest 

Dec.  31,  1931 


Akron,  Ohio 
Akron,  Ohio 
Akron,  Ohio 
Akron,  Ohio 
■Akron,  Ohio 
Alabama,  State  of    . 
Alabama,  State  of    . 
Alabama,  State  of    . 
Alabama,  State  of    . 
Ansonia,  Conn. 
Athol,  Mass. 
Atlantic  City,  N.  J. 
Atlantic  City,  N.  J. 
Baltimore,  Md. 
Baltimore,  Md. 
Barre,  Vt. 
Bayonne,  N.  J. 
Bayonne,  N.  J. 
Belmont,  Mass. 
Birmingham,  Ala.     . 
Birmingham,  Ala.     . 
Birmingham,  Ala.     . 
Boston,  Mass.  . 
Boston,  Mass.  . 
Bristol,  Conn.   . 
Brockton,  Mass. 
Burrillville,  R.  I,      . 
California,  State  of 
California,  State  of 
Cambridge,  Mass.    . 
Camden,  N.  J. 
Canton,  Ohio    . 
Canton,  Ohio    . 
Canton,  Ohio    . 
Chicago,  111. 
Cincinnati,  Ohio 
Cincinnati,  Ohio 
Cincinnati,  Ohio 
Cleveland,  Ohio 
Cleveland,  Ohio 
Cleveland,  Ohio 
Cleveland,  Ohio 
Cleveland,  Ohio 
Columbus,  Ohio 
Columbus,  Ohio 
Columbus,  Ohio 
Cranston,  R.  I. 
Cranston,  R.  I. 
Dallas,  Texas    . 
Dallas,  Texas    . 
Dayton,  Ohio    . 
Dayton,  Ohio    . 
Dayton,  Ohio    . 
Dayton,  Ohio    . 
Dayton,  Ohio    . 
Dayton,  Ohio    . 
Denver,  Colo.   . 
Des  Moines,  Iowa    . 
Des  Moines,  Iowa    . 
Detroit,  Mich. 
Detroit,  Mich. 
Detroit,  Mich. 
Detroit,  Mich. 
Detroit,  Mich. 
Dubuque,  Iowa 
Duluth,  Minn. 
EUzabeth,  N.  J. 
Fall  River,  Mass.     . 
Fall  River,  Mass.     . 
Flint,  Mich. 
Fhnt,  Mich. 
FUnt,  Mich. 
Flint,  Mich. 
Fort  Worth,  Texas  . 
Fort  Worth,  Texas  . 
Grand  Rapids,  Mich. 
Grand  Rapids,  Mich. 
Grand  Rapids,  Mich. 
Grand  Rapids,  Mich. 
Hamilton,  Ohio 


4M 

4J^ 

4M 

6 

5}^ 

4 

4M 

4>^ 

4M 

4 

4 

4.4 

^'A 

4 

5 

4 

4J^ 

5 

SVi 

5 

3J^ 

4 

5 

3A 

3A 

4:H 

5 

3J^ 

4Ji 

4J^ 

5 

5J^ 

5 

4}i 

5 

4M 

4J^ 

4M 

5 

5J^ 

4M 

5 

5A 

4 

4M 

4Ji 

4H 

3M 

4Ji 

4J^ 

4M 

5 

5A 

^H 

4A 

5 

4M 

^A 

5 

5A 

6 

^A 

^A 

4Ji 

3A 

4 

4M 

^A 

4M 

6 

4M 

4M 

4 

4J^ 

4J^ 

6 

5 


$10,000 
30,000 
25,000 
35,000 
30,000 
40,000 

100,000 

140,000 
45,000 
20,000 
10.000 

120.000 
20,000 

324,000 

565,000 
60,000 

100,000 

5,000 

3,000 

55,000 

50,000 

56,000 

88,000 

22,000 

40,000 

1,000 

6,000 

50,000 

30,000 

24,000 

10,000 

50,000 

55,000 

15,000 

43,000 

86,600 

216,000 
22,000 
80,000 

202,000 

225,000 

183,000 
77,000 

164,000 

154,000 
45,000 
20,000 
35,000 
40,000 

150,000 
28,000 
20,000 

190,000 
17,000 
87,000 

143,000 
40,000 
10,000 

115,000 
1,000 

395,000 
45,000 

371,000 
61,000 
25,000 
25,000 

132,000 
44,000 
25,000 
30,000 

110,000 
60,000 
60,000 
55,000 
35,000 

150,000 
SOjOOO 

276,000 
50,000 
18,000 


$10,264  97 
31,147  94 

25.734  75 
37,024  44 
34,219  58 

38.735  07 
101,345  71 
146,672  63 

48,375  45 

20,000  00 

9,876  42 

124,553  83 

20,397  33 

319,285  74 

616,909  00 

59.160  83 
102,060  92 

5,469  18 

2,984  74 

54,909  05 

50,974  87 

61,060  30 

84,462  86 

21.872  08 

42,685  67 

977  44 

5,784  39 

50,750  19 

32,885  66 

22,200  97 

10.161  08 
51,694  15 
59,371  47 
16,206  08 
44,082  05 
87,840  31 

229,257  01 
24,709  12 
81,790  37 

210,366  59 

236,406  23 

196,906  45 
80,677  90 

165,496  35 

162,959  25 
49,245  77 
20,000  00 
35,520  32 
39,919  54 

156,901  30 
27,545  15 
20,267  41 

194,808  84 
17,874  10 
92,473  29 

159,115  84 
43,432  16 
10,336  91 

122,744  70 
1,000  00 

403,261  74 
47,601  82 

390,962  71 
69,287  21 
25,000  00 
26,121  52 

134,658  02 
40,192  61 
24,429  56 
30,808  70 

113,091  85 
62,176  27 
63,183  76 
56,281  80 
37,153  34 

152,959  33 
80,031  81 

283,780  36 
52,927  98 
18,516  60 
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SCHEDULE  A— Continued 


Hartford,  Conn. 
Houston,  Texas 
Houston,  Texas 
Jersey  City,  N.  J.     . 
Jersey  City,  N.  J.    . 
Jersey  City,  N.  J.     . 
Jersey  City,  N.  J.    . 
Jersey  City,  N.  J.    . 
Kansas  City,  Mo.    . 
Lake  wood,  Ohio 
Lansing,  Mich. . 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Louisiana  Port  Commission 
Louisiana,  State  of  . 
Lynchburg,  Va. 
Lynn,  Mass. 
Madison,  Wis.  , 
Maiden,  Mass. 
Medford,  Mass. 
Metropolitan  Water 
Michigan,  State  of  . 
Michigan,  State  of  . 
Michigan,  State  of  . 
Michigan,  State  of  . 
Milwaukee,  Wis. 
Milwaukee,  Wis. 
Minneapolis,  Minn. . 
MinneapoHs,  Minn. . 
Minneapolis,  Minn. . 
Minnesota,  State  of 
Minnesota,  State  of 
Minnesota,  State  of 
Missouri,  State  of     . 
Missouri,  State  of     . 
Missouri,  State  of    . 
Montgomery,  Ala.    . 
Nashville,  Tenn. 
Nashville,  Tenn. 
Newark,  N.  J.  . 
Newark,  N.  J.  . 
Newark,  N.  J.  . 
New  Bedford,  Mass. 
New  Bedford,  Mass. 
New  Hampshire,  State  of 
New  Jersey,  State  of 
New  Jersey,  State  of 
New  London,  Conn. 
Newport,  R.  I. 
Newport,  R.  I. 
Newport  News,  Va. 
Newton,  Mass. . 
New  York,  State  of. 
North  Carolina,  State  of 
North  Carolina,  State  of 
Oregon,  State  of 
Pasadena,  Cal. 
Passaic,  N.  J.    . 
Paterson,  N.  J. 
Paterson,  N.  J. 
Pawtucket,  R.  I.      . 
Pawtucket,  R.  I.      . 
Peoria,  111. 
Philadelphia,  Pa. 
Philadelphia,  Pa. 
Pittsburgh,  Pa. 
Pittsburgh,  Pa. 
Pontiac,  Mich. 
Portland,  Oregon 
Portland,  Oregon 
Portland,  Oregon 
Portsmouth,  Ohio     . 
Providence,  R.  I.      . 
Providence,  R.  I.      . 
Providence,  R.  I.      . 
Providence,  R.  I.      . 
Racine,  Wis. 
Richmond,  Va. . 
Richmond,  Va. . 
Richmond,  Va. . 
Roanoke,  Va.    . 
St.  Joseph,  Mo. 
St.  Louis,  Mo.  . 
St.  Louis,  Mo.  . 


sy2 

$9,000 

4J^ 

25,000 

5 

63,000 

4J^ 

20,000 

4J^ 

25,000 

4M 

50,000 

5 

75,000 

51^ 

131,000 

4J^ 

25,000 

5 

16,000 

4V2 

165,000 

SK 

50,000 

4J^ 

82,000 

4M 

62,000 

5 

60,000 

5 

20,000 

5 

82,000 

5 

75,000 

3^ 

5,000 

4^ 

50,000 

4 

26,000 

4 

15,000 

3 

10,000 

4}^ 

155,000 

5 

15,000 

5^ 

108,000 

5M 

,    469,000 

4J^ 

50,000 

6 

10,000 

4 

177,000 

4}^ 

58,000 

5 

60,000 

^H 

100,000 

4^ 

25,000 

4M 

515,000 

4M 

435,000 

4J^ 

74,000 

5 

320,000 

5 

35,000 

4M 

40,000 

4^ 

75,000 

4 

31,000 

4J^ 

70,000 

5M 

30,000 

3J^ 

2,000 

4 

38,000 

4H 

50,000 

4M 

240,000 

5 

40,000 

sy2 

4,000 

4 

41,000 

41^ 

16,000 

4M 

50,000 

4 

66,000 

41^ 

600 

4J^ 

75,000 

5 

30,000 

4J^ 

215,000 

5 

5,000 

4^ 

60,000 

4Ji 

100,000 

43^ 

26,000 

4 

70,000 

4M 

104,000 

4J^ 

75,000 

4J^ 

60,000 

5H 

10,000 

3M  . 

100,000 

4M 

50,000 

4J4 

28,000 

4 

40,000 

4J^ 

31,000 

5 

95,000 

4?€ 

60,000 

SVi 

4,000 

4 

136,000 

4J^ 

180,000 

4H 

126,000 

4}^ 

98,000 

4 

25,000 

4M 

155,000 

4:H 

190,000 

4^ 

20,000 

4:H 

45,000 

4 

30,000 

4M 

90,000 

$8,336  48 
25,103  96 
56,262  55 
20,089  25 
25,915  07 
63,096  01 

78.611  18 

149.066  49 

26.612  58 
16,287  46 

168,289  16 
48,041  41 
84,199  09 
63,439  70 
66,498  93 
21,120  24 
88,194  20 
84,629  50 
4,987  75 
52,118  78 

24.814  86 
16,000  00 

9,236  78 

167,439  42 

16,067  66 

118,819  72 

600.067  14 
60,846  54 
10,978  69 

175,226  75 
58,994  08 
62,434  54 
98,973  20 
25,461  16 

638,262  71 

441,018  31 
76,904  62 

329,836  86 
38,976  82 
41,041  69 
77,781  21 
31,000  00 
71,263  64 
37,021  48 
1,766  00 
37,819  76 
60,798  66 

240,361  37 
43,407  78 
3,931  01 
41,000  00 
16,319  87 
52,621  45 

64.815  49 
615  38 

78,597  46 

32,316  01 

221,024  08 

5,016  90 

61,347  06 

102,190  65 

26,778  96 

70,040  75 

105,543  66 

76,964  84 

61,039  08 

10,432  70 

96.394  36 

60,315  94 

28,401  61 

39,670  21 

32,300  81 

103,817  62 

51,917  11 

3,951  13 

134,668  87 

180,893  07 

132,657  46 

101,342  32 

24,279  76 

161,843  68 

201,817  83 

21,090  01 

46,398  05 

30,000  00 

91,014  85 


$157  60 
562  50 
741  67 
70  83 
187  50 
197  92 
937  60 

2,676  67 
375  00 
200  00 

468  75 
615  00 
989  57 

1,187  60 
458  33 

1,516  67 

1,875  00 
43  75 

1,125  00 
611  45 
100  00 
160  00 

1,612  60 
62  60 

1,494  16 
12.360  07 

1.125  00 
300  00 

2,363  33 
345  00 
208  33 

1,693  75 
615  62 

3,156  78 

4,746  84 
277  50 

5,333  33 
875  00 
425  00 

1,359  37 
206  67 

1,031  24 

481  25 

36  00 

660  00 

187  50 

5,100  00 

1,000  00 

35  00 

683  34 

187  49 

1,187  50 

883  33 

9  00 

1,631  25 
562  50 

2,231  25 
126  00 
187  50 

2.126  00 
562  60 
533  33 

1,080  21 

562  50 

1,125  00 

262  60 

312  50 

177  08 

495  84 

533  33 

439  37 

791  67 

197  92 

22  94 

2,039  44 

2,904  17 

2,343  75 

1,610  00 

500  00 

3,293  76 

4,276  00 

450  00 

676  00 

200  00 

637  60 
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St.  Louis,  Mo.  . 
St.  Paul,  Minn. 
St.  Paul,  Minn. 
St.  Paul,  Minn. 
St.  Paul,  Minn. 
San  Diego,  Cal. 
San  Diego,  Cal. 
San  Francisco,  Cal. 
San  Francisco,  Cal. 
So.  Norwalk,  Conn. 
So.  Norwalk,  Conn. 
Springfield,  Ohio 
Springfield,  Ohio 
Swampscott,  Mass. 
Tacoma,  Wash. 
Taunton,  Mass. 
Tennessee,  State  of 
Tisbury,  Mass.. 
Toledo,  Ohio     . 
Toledo,  Ohio     . 
Toledo,  Ohio     . 
Trenton,  N.  J. 
U.  S.  Liberty  Bonds 
U.  S.  Treasury  Certificates 
Wareham  Fire  District    . 
Waterbury,  Conn.    . 
Waterbury,  Conn.    . 
Waterbury,  Conn.    . 
West  Virginia,  State  of   . 
West  Virginia,  State  of   . 
West  Virginia,  State  of   . 
Wheeling,  W.  Va.     . 
Wilmington,  N.  C.  . 
Windsor,  Conn. 
Winthrop,  Mass. 
Woonsocket,  R.  I.    . 
Worcester,  Mass. 


4J^ 
4 

4J4 

53^ 

4}^ 

5 

4H 

5 

4 

4M 

4J^ 

4M 

3J^ 

5 

4M 

4 

4J^ 

4M 

5 

4Ji 

4Ji 

4M 

4J€ 

4 

4M 

4M 

4M 

4M 

5 

5 

4M 

ZV2 

4M 
4K 
3K> 


$340,000 

12,000 

161,000 

192,000 

112,000 

100,000 

83,000 

172,000 

95,000 

5,000 

10,000 

60,000 

48,000 

14,000 

10,000 

4,000 

150,000 

25,000 

349,000 

80,000 

75,000 

91,000 

736,900 

93,200 

12,000 

12,000 

61,000 

50,000 

150,000 

100,000 

10,000 

50,000 

24,000 

30,000 

18,000 

41,000 

13,000 


$17,083,200 


$345,713  59 

12,000  00 

165,123  82 

195,469  42 

121,493  67 

102,927  12 

85,532  46 

175,074  84 

103,709  81 

4,952  10 

10,000  00 

61,034  76 

49,072  62 

13,469  49 

10,142  91 

3,976  35 

156,083  64 

25,000  00 

361,877  31 

83,998  93 

77,385  61 

93,769  26 

701,688  92 

93,200  00 

12,000  00 

11,846  99 

60,975  61 

51,346  20 

151,759  02 

101,826  52 

10,379  77 

51,207  69 

25,261  44 

27,998  15 

18,365  63 

41,582  19 

12,695  92 


$3,506  25 
150  00 

2,911  25 

2,107  50 

2,163  34 
375  00 
750  00 

3,870  00 

2,291  67 
100  00 
70  83 
849  99 
720  00 
163  34 
187  50 
11  67 

3,067  71 
333  35 

4,074  37 
633  33 

1,354  16 
491  25 

6,524  63 

825  20 

63  75 

240  00 

1,243  12 
395  83 


1,250  00 
570  00 
87  51 
142  50 
307  50 
227  50 


$17,625,707  01 


3,271  52 
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DOCS. 

COLL.  ANNUAL  REPORT 

OF  THE 

TEACHERS'  RETIREMENT  BOARD 

FOR  THE 

I  Year  Ending  December  31,  1932 


DEPARTMENT  OF  EDUCATION 

State  House,  Boston 
PAYSON  SMITH,  Commissioner  of  Education 

Members  of  Advisory  Board 
The  Commissioner  of  Education,  Chairman,  ex  officio 

Term  expires 

1933.     Henry  B.  Sawyer,  19  Congress  Street,  Boston 

1933.  Walter  V.  McDuffee,  Central  High  School,  Springfield 

1934.  A.  Lincoln  Filene,  426  Washington  Street,  Boston 

1934.  Thomas  H.  Sullivan,  Slater  Building,  Worcester 

1935.  Mrs.  Ella  Lyman  Cabot,  101  Brattle  Street,  Cambridge 
1935.     Mrs.  Anna  M.  Power,  15  Ashland  Street,  Worcester 

George  H.  Varney,  Business  Agent 
Arthur  B.  Lord,  Supervisor  of  Office  Organization 

Teachers'  Retirement  Board 
CLAYTON  L.  LENT,  Secretary 
[Offices:   20  Somerset  Street,  Boston] 

Members  of  Board 

Payson  Smith,  Chairman,  State  House,  Boston 
Harry  Smalley,  Fall  River 
Elizabeth  F.  Wassum,  Springfield 

Publication  of  this  Document  Approved  by  the  Commission  on  Administration  and  Financh 
300.     4-'33.     Order  8008. 


Kfit  Commontoealtl)  of  Msmadan^itttsi 

NINETEENTH  ANNUAL  REPORT  OF  THE  TEACHERS' 
RETIREMENT  BOARD 

To  the  Honorable  Senate  and  House  of  Representatives: 

The  Teachers'  Retirement  Law  was  amended  at  the  last  session  of  the 
Legislature  so  that  now  members  who  attain  the  age  of  seventy  on  Sep- 
tember 1,  or  thereafter,  may  remain  in  service  until  the  end  of  the  school 
year.  Members  attaining  the  age  of  seventy  during  the  months  of  July 
or  August  must  retire  when  they  attain  the  age  of  seventy. 

It  has,  been  necessary  to  employ  extra  clerks  during  the  month  of 
December  each  year  to  compute  and  credit  interest  on  the  deposits  re- 
ceived during  the  year.  To  eliminate  this  expense,  the  Board  has  ruled 
that  interest  on  deposits  received  during  the  year  shall  draw  interest 
from  the  first  day  of  the  month  following  receipt,  as  in  the  past,  but 
that  this  interest  shall  not  be  credited  until  December  31  of  the  following 
year,  so  that  the  work  may  be  spread  over  an  entire  year.  _  In  case  of 
withdrawal,  retirement  or  death,  all  interest  due  is  then  credited. 

For  the  first  time  since  the  Retirement  System  was  established,  there 
was  a  decrease  in  the  active  membership  of  the  Association  during  the 
year  1932.  On  December  31,  1932  there  were  19,998  active  members, 
215  less  than  on  December  31,  1931.  For  the  year  1932  only  686  teachers 
who  entered  the  service  of  the  public  schools  of  Massachusetts  for  the 
first  time  were  enrolled  as  members  of  the  Retirement  Association.  In 
1931  there  were  1,439  new  teachers  enrolled. 

Although  the  membership  of  the  Retirement  System  decreased  during 
the  year,  there  was  a  slight  increase  in  the  deposits.  The  deposits  for 
the  year  amounted  to  $1,829,706.88. 

In  many  places  the  teachers  are  assisting  the  communities  where  they 
are  employed  by  making  voluntary  contributions  to  the  city  or  town  and 
the  Retirement  Board  requested  the  Attorney  General  for  his  opinion 
as  to  the  salary  on  which  assessments  for  the  Retirement  Fund  should 
be  based  if  the  contributions  are  made  as  follows : — 

1.  If  the  teachers  agree  to  contribute  a  percentage  of  their  salary 
to  the  city  or  town  where  they  are  employed,  the  teachers  receiving 
their  full  salary  and  then  returning  the  percentage  agreed  upon. 

2.  If  the  teachers  agree  to  contribute  a  percentage  of  their  salary 
to  the  city  or  town  where  they  are  employed  and  the  contributions 
which  they  agree  to  make  are  deducted  from  their  salary  by  the  city 
or  tov\m  treasurer. 

3.  If  the  teachers  agree  to  serve  for  a  certain  period  during  the 
school  year  without  pay. 

The  Attorney  General  informed  the  Board  that  in  the  first  two  cases 
the  deduction  should  be  based  on  the  full  salary  of  the  teachers  and  the 
fact  that  they  had  agreed  to  make  voluntary  contributions  should  not  be 
considered  as  a  reduction  in  salary. 

In  the  third  case,  however,  the  Attorney  General  stated  that  the  salary  > 
must  be  considered  as  having  been  reduced  and  the  assessments  based 
on  the  reduced  amount. 

The  superintendents  of  schools  were  informed  of  this  opinion  and  the 
deductions  for  the  Retirement  Fund  have  been  made  accordingly. 

The  income  over  disbursements  amount  to  $2,035,878.94.  The  gross 
assets  increased  to  $20,266,919.16.  The  total  liabilities  amount  to  $20,- 
076,547.89,  leaving  a  surplus  of  $190,371.27. 

Interest  at  the  rate  of  4V^  %  was  credited  to  the  accounts  of  the  mem- 
bers on  December  31,  1932.    The  total  interest  credited  for  the  year  to  ' 
the  members'  accounts  and  the  annuity  reserve  amounted  to  $792,979.84. 
Interest  at  the  rate  of  4i/^  %  has  been  credited  since  1920. 
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One  hundred  sixty-two  teachers  retired  during  the  year  1932,  their 
annual  retiring  allowances  amounting  to  $139,803.64.  Of  this  amount, 
$30,185.60  was  annuity  derived  from  the  contributions  made  by  these 
members  before  retirement  and  the  balance  was  pension  paid  from  State 
appropriations.  The  retirements  for  the  year  were  as  follows:  On  ac- 
«ount  of  disability  before  attaining  the  age  of  sixty,  5;  voluntary  retire- 
ments, ages  sixty  to  sixty-nine,  105;  compulsory  retirements  at  age 
seventy,  52. 

The  following  table  gives  statistics  relating  to  the  162  teachers  retired 
in  1932: 


Retirements 

Number 
of  Retire- 
ments 

Average 
Age  at  Re- 
tirement 

Average 
Length  of 
Service 

Average 

Salary  Last 

5  \  ears 

Average 
Annuity 

Average 
Pension 

Average 

Retiring 

Allowance 

Before    ase  60    on  ac- 
count of  disability 

At  age  60  or  over,  with- 
out  credit  for   prior 
service* 

5 
3 

56.20 
62.33 

25.69 
13.07 

$2,014.00 
1,599.08 

$102.88 
86.49 

S336.67 
99.09 

S439.55 
185.58 

At  age  60  or  over,  with 
credit  for  prior  ser- 
vice* 

154 

66.07 

38.55 

2,056.66 

190.98 

698.94 

889.92 

*  Teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  who  have  at  the  time  of  retirement  15 
years  of  service  in  this  State,  the  last  5  of  which  are  continuous,  receive  a  pension  from  the  State  based 
on  their  total  service  in  Massachusetts. 

Of  the  154  teachers  retired  during  the  year  at  the  age  of  sixty  or  over  with  credit  allowance  for 
service  prior  to  July  1,  1914,  78  received  the  maximum  pension  payable  under  the  retirement  law 
and  only  1  received  the  minimum  pension.  Six  of  these  154  teachers  had  served  in  the  public 
schools  of  Massachusetts  for  fifty  years  or  more. 

On  December  31,  1932,  there  were  1,365  retired  members  living  who 
were  retired  at  the  age  of  sixty  or  over  and  the  average  retiring  allow- 
ance for  these  members  was  $722.51.  There  were  also  83  retired  members 
living  who  were  retired  on  account  of  disability  before  age  sixty.  The 
average  retiring  allowance  for  these  members  was  $379.21.  There  were, 
therefore  1,448  retired  members  living  on  December  31,  1932,  their  re- 
tiring allowances  amounting  to  $1,017,696.92,  of  which  $853,665.36  is 
pension  paid  from  State  appropriations  and  $164,031.56  is  annuity. 

There  are  1,415  members  of  the  Retirement  Association  who  during 
the  year  1933  will  be  eligible  to  retire  at  the  age  of  sixty  or  over,  of 
whom  48  will  be  required  to  retire  at  the  compulsory  age  of  seventy. 

The  rate  of  assessment  for  the  school  year  beginning  July  1,  1932  was 
fixed  at  5%  of  the  annual  salary  of  each  member,  subject  to  the  provision 
of  the  law  which  requires  that  the  minimum  annual  assessment  shall  be 
$35  and  the  maximum  annual  assessment  $100.  Notice  has  been  given 
by  the  Board  of  its  intention  to  continue  this  rate  for  the  school  year 
beginning  July  1,  1933. 

The  Teachers'  Retirement  Board  has  estimated  that  it  will  be  neces- 
sary that  the  State  appropriate  the  following  amounts  for  the  fiscal  year 
ending  November  30,  1933: 

Pensions  to  retired  members   and  to  make  good  any 

deficit  in  the  annuity  fund $902,000.00 

Reimbursement  of  cities  and  towns  on  account  of  pen- 
sions paid  under  local  systems        ....        234,819.50 
Administration  expenses    .  .  .  .  15,918.50 


$1,152,738.00 

Respectfully  submitted, 

PAYSON   SMITH,   Chairman, 
HARRY  SMALLEY 
ELIZABETH  F.  WASSUM. 
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Statement  for  the  Year  ending  December  31,  1932,  made  to  the 
Insurance  Commissioner  by  the  Secretary  of  the  Teachers' 
Retirement  Board. 

Income 

Members'  deposits         .......      $1,762,265.30 

Deposits  of  teachers  who  are  accumulating  the  amount 

due  for  membership        ......  67,111.80 

Deposits  transferred  from  State  Employees'  Retirement 

Association    ........  329.78 

Deposits  and  interest  used  to  purchase  membership  for 

teachers  who  have  been  accumulating  the  amount  due 

for  membership      .......  52,909.95 

Members'  deposits  and  interest  used  to  purchase  annuities  296,520.17 

Interest  received  on  investments  (less  $27,708.40  accrued 

interest  paid  on  securities  purchased  during  the  year)  793,190.83 

Received  from  Commonwealth: 

For  payment  of  pensions  to  retired 

members $804,999.91 

For    reimbursement    of    cities    and 
towns 210,524.88 

For  administration  expenses  15,201.89 

For  deficit  in  Annuity  Fund  for  re- 
tired members  for  the  year  1931  14,307.75 


Total  income 


Disbursements 


Deposits  refunded,  including  interest,  to  members  with- 
drawing from  teaching  service        .... 

Deposits  refunded,  including  interest,  to  estates  of  mem- 
bers who  died  before  retirement       .... 

Balance  of  deposits  and  interest  refunded  to  estates  of  de- 
ceased annuitants  who  elected  a  refund  annuity 

Transferred  to  State  Employees'  Retirement  Association 
for  members  who  entered  the  State  service 

Deposits  and  interest  used  to  purchase  membership  for 
teachers  who  have  been  accumulating  the  amount  due 
for  membership      ....... 

Members'  deposits  and  interest  used  to  purchase  annuities 

Net  decrease  in  book  value  of  securities  .... 

Payments  to  retired  members: 

Pensions  paid  from  funds  appropri- 
ated by  the  Commonwealth 


1,045,034.43' 
$4,017,362.26 

$364,422.63 

75,235.10 

12,118.44 

946.57 


52,909.95 

296,520.17 

299.64 


Annuities  paid  from  funds  to  tke 
credit  of  retired  members  at  the 
time  of  their  retirement 


Reimbursement  of  cities  and  towns  on  ac 
count  of  pensioHS  paid  to  teachers  re 
tired  subsequent  to  July  1,  1914: 

Boston 

Brookline 

Cambridge 

Milton 

WellesLey 


$804,999.91 


148,304.14 


205,985.58 

1,873.32 

1,000.00 

500.00 

1,165.98 


953,304.05 


210,524.88 
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Administration  expenses  for  calendar  year  1932: 

Salaries  of  employees  $11,614.00 

Sundry  contingent  expenses  3,587.89 


15,201.89 


Total  payments $1,981,483.32 

Income  over  disbursements   ......  $2,035,878.94 

Assets 
Investments,    par    value    (Schedule    A)     $19,331,600.00; 

amortized  value $19,877,780.56 

Cash 98,610.27 

Accrued  interest  on  investments    .....  274,531.33 
Due  from  Commonwealth  on  account  of  deficit  in  Annuity 

Fund  for  retired  members  for  year  1932  .  15,997.00 


Gross  assets $20,266,919.16 

Liabilities 
Deposits  of  members  in  active  service  $14,238,314.70 

Regular  interest  credited  to  same   .  4,194,050.19 

$18,432,364.89 


Deposits  of  teachers  who  are  accumulat- 
ing the  amount  due  for  membership  141,087.28 
Regular  interest  credited  to  same   .  7,989.57 


149,076.85 


Deposits  of  members  who  have  withdrawn 

from  the  service  of  the  public  schools 

without  requesting  a  refund  of  the 

amount  to  their  credit  129,610.38 

Regular  interest  credited  to  same   .  33,366.22 

162,976.60 

Due  representatives  of  deceased  members  6,620.17 

Annuity  reserve  and  amount  due  estates  of  deceased  anui- 

tants 1,295,509.38 

Estimated  interest  to  be  credited  on  deposits  received  in 

1932 30,000.00 

Surplus 190,371.27 


Total  liabilities  . $20,266,919.16 

Membership  Exhibit 

Membership  December  31,  1931 21,558 

Voluntary  members  admitted  to  Retirement  Association 

in  1932 110 

Teachers  required  by  law  to  become  members  .  686 

Reinstated   .........  106 


Total 22,460 

Number  deceased  during  the  year  1932  .  .  116 

Number  left  service      ......      897 

Tansferred  to  State  Employees'  Retirement  Associa- 
tion      ........         1 

1,014 


Membership  December  31,  1932   ....  21,446 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct  ex- 
hibit of  the  financial  condition  of  the  Teachers'  Retirement  System  of  the 
Commonwealth  of  Massachusetts  on  the  thirty-first  day  ®f  December,  1"932. 

Clayton  L.  Lent, 
Secretary,  Teachers'  Retirement  Booyrd 
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Statement  for  the  Year  ending  December  31,  1932  made  to  the 
Secretary  of  the  Teachers'  Retirement  Board  in  Compliance 
WITH  the  Provisions  of  Paragraph  (5),  Section  14,  Chapter  32 
OF  THE  General  Laws. 


Income 
Received  from  the  secretary  of  the  Teachers'  Retirement 

Board    ......... 

Received  from  the  Commonwealth  on  account  of  deficit  in 

Annuity  Fund  for  retired  members  for  year  1931 
Transferred  from  Retirement  Fund  for  State  Employees 
Interest  received  on  investments  (less  $27,708.40  accrued 

interest  paid  on  securities  purchased  during  year)    . 
Premium  on  securities  sold  (less  $1,638.58  discount) 

Total  receipts         ....... 

Ledger  assets  December  31,  1931  ..... 


Total 


Payments 


Annuities     ......... 

Balance  of  deposits  and  interest  refunded  to  estates  of 

deceased  annuitants  who  elected  a  refund  annuity 
Deposits    refunded   to   members   withdrawing   from   the 

teaching  service  and  to  estates  of  members  who  died 

before  retirement  ...... 

Transferred  to  Retirement  Fund  for  State  Employees 
Premium   on   securities   purchased    (less   $71,596.54   dis 

count)  ....... 


Total  payments 
Balance 

Investments,  par  value 
Cash   . 

Total  assets  . 


Assets 
(Schedule  A)      . 


$1,829,377.10 

14,307.75 
329.78 

793,190.83 
8,005.61 

$2,645,211.07 
$17,398,004.88 

$20,043,215.95 


$148,304.14 
12,118.44 


439,657.73 
946.57 

11,978.80 


$613,005.68 
$19,430,210.27 

$19,331,600.00 
98,610.27 

$19,430,210.27 


I  hereby  certify  that  the  above  is  a  correct  exhibit  of  the  financial  con- 
dition of  the  Teachers'  Retirement  System  of  the  Commonwealth  of 
Massachusetts  on  the  thirty-first  day  of  December,  1932. 

Charles  F.  Hurley, 
Treasurer  and  Receiver  General. 
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Comparative  Membership  and  Financial  Statements 
Membership  Exhibit 


Enrolled  during 

Members  in  Active         | 

Re- 

Year 

Service 

tired 

bars  on 

Retired 

Volun- 

Com- 

Volun- 

Com- 

Total. 

tary. 

pulsory. 

tary. 

pulsory. 

Dec.  31, 

1914* 

6,185 

1,187 

7,372 

6,037 

1,170 

7,207 

130 

129 

Dec.  31, 

1915 

142 

1,562 

1,704 

6,954 

2,472 

8,426 

66 

186 

Dec.  31, 

1916 

99 

1,591 

1,690 

5,822 

3,619 

9,441 

46 

226 

Dec.  31, 

1917 

103 

1,6.59 

1,762 

5,676 

4,571 

10,247 

76 

287 

Dec.  31, 

1918 

80 

1,902 

1,982 

5,453 

5,386 

10,839 

65 

338 

Dec.  31, 

1919 

94 

1,771 

1,865 

5,283 

6,319 

11,602 

56 

380 

Dec.  31, 

1920 

137 

2,123 

2,260 

5,237 

7,474 

12,711 

55 

409 

Dec.  31, 

1921 

87 

2,056 

2,143 

5,110 

8,528 

13,638 

97 

487 

Dec.  31, 

1922 

127 

2,048 

2,175 

5,044 

9,541 

14,585 

93 

558 

Dec.  31, 

1923 

84 

2,030 

2,114 

4,934 

10,362 

15,296 

81 

608 

Dec.  31, 

1924 

80 

2,029 

2,109 

4,844 

11,244 

16,088 

92 

667 

Dec.  31, 

1925 

99 

2,069 

2,168 

4,769 

12,162 

16,931 

114 

750 

Dec.  31, 

1926 

121 

1,987 

2,108 

4,694 

12,963 

17,6.57 

139 

852 

Dec.  31, 

1927 

105 

1,925 

2,030 

4,607 

13,666 

18,273 

135 

950 

Dec.  31, 

1928 

82 

1,733 

1,815 

4,488 

14,245 

18,733 

141 

1,054 

Dec.  31, 

1929 

113 

1,8.59 

1,972 

4,401 

14,836 

19,237 

151 

1,158 

Dec.  31, 

19.30 

116 

1,717 

1,833 

4,331 

15,522 

19,853 

150 

1,253 

Dec.  31, 

1931 

124 

1,4.39 

1,563 

4,259 

15,954 

20,213 

157 

1,345 

Dec.  31, 

1932 

110 

686 

796 

4,169 

15.829 

19,998 

162 

1,448 

Financial  Statement 


Deposits 

Annuity 

Total 

Interest 

Interest 

with  Interest 

Reserve 

Deposits 

Credited 

Credited 

of  Retiring 

for  Pay- 

Gross 

Year 

Ending 

during 

to 

Members 

ment  of 

during 

l:ear  to 

Annul 

tv 

Used  to 

Annuities 

Assets. 

Year. 

Members' 

Reserve. 

Purchase 

to  Retired 

Accounts. 

Annuities. 

Members. 

Dec.  31 

1914*      . 

$113,153  34 

$217  20 

$120  85 

$108  41 

$113,499  59 

Dec.  31 

1915 

336,679 

34 

7,.369  17 

S53  41 

3,162  78 

3,187  89 

457,910  14 

Dec.  31 

1916 

376,998 

65 

22,.504  79 

192 

34 

4,179  83 

7,017  09 

824,105  89 

Dec.  31 

1917 

437,222 

85 

37,996  54 

501 

86 

10,662  28 

16,876  89 

1,242,582  53 

Dec.  31 

1918 

477,475 

66 

54,068  60 

869 

93 

12,585  45 

27,597  69 

1,680,036  81 

Dec.  31 

1919 

578,891 

19 

71,470  87 

1,358 

88 

15,335  59 

41,117  49 

2,199,645  49 

Dec.  31 

1920 

808,581 

60 

106,283  35 

2,162 

28 

18,145  19 

53,544  77 

2,927,277  16 

Dec.  31 

1921 

946,838 

94 

141,775  11 

3,140 

42 

42,629  84 

90,494  24 

3,842,384  60 

Dec.  31 

1922 

1,046,830 

56 

181,121  85 

4,855 

87 

46,523  99 

129,281  94 

4,854,410  54 

Dec.  31 

1923 

1,124,966 

56 

224,065   18 

6,599 

64 

50,272  15 

162,483  88 

5,910,775  86 

Dec.  31 

1924 

1,235,971 

82 

270,453  78 

8,413 

48 

65,302  53 

212,529  98 

7,109,106  44 

Dec.  31 

1925 

1,324,926 

S2 

321,424  79 

10,901 

56 

89,067  59 

278,403  73 

8,439,043  09 

Dec.  31 

1926 

1,464,499 

93 

375,888  30 

14,591 

98 

128,6.34  29 

382,064  25 

9,861,094  02 

Dec.  31 

1927 

1,546,326 

95 

431,240  17 

19,459 

39 

148,187  39 

491,467  68 

11,314,665  92 

Dec.  31 

1928 

1,. 594, 173 

83 

493,211  85 

24,688 

17 

171,189  41 

621,999  74 

12,894,703  27 

Dec.  31 

1929 

1,649,353 

25 

558,111   15 

30,671 

57 

204,429  64 

769,444  53 

14,516,715  81 

Dec.  31 

1930 

1,741,211 

02 

624,7.52  26 

36,071 

86 

225,613  64 

920,130  46 

16,279,606  06 

Dec.  31 

1931 

1,825,165 

06 

696,074  86 

42,686 

47 

260,444  77 

1,092,846  11 

18,181,091   16 

Dec.  31 

1932 

1,829,706 

88 

742,411   16 

50,568 

68 

296,520  17 

1,295,509  38 

20,266,919  16 

Reimburse- 

Payments 

Payments  to 

ment  of 

Payments 

Cities  and 

of  Mem- 

to 

Retired  Member 

Towns  for 

Expenses 

Total  ** 

Year  Ending 

bers  Who 

Estates 

Pensions 

of 

Cost  to 

Have  Left 
the   Ser- 

Paid to 
Teachers 

Adminis- 

the State. 

Deceased 

tration. 

vice. 

Members. 

Annuity. 

Pension. 

under  Local 

Systems. 

Dec.  31, 

1914* 

$17  50 

$ 

60 

$18,412  741 

$6,696 

24 

$25,108  98 

Dec.  31, 

1915  .      . 

2,241  42 

$706  94 

136 

71 

56,473 

29 

7,377 

5V 

63,850  86 

Dec.  31, 

1916  .      . 

32,629  91 

2,402  29 

542 

97 

75,608 

38 

$9,304  28 

6,303 

89 

91,216  55 

Dec.  31, 

1917  .      . 

54,366  72 

3,921  69 

1,304 

34 

91,244 

45 

16,811  40 

6,874 

86 

114,930  71 

Dec.  31, 

1918  .      . 

90,911  44 

5,808  36 

■     2,785 

10 

111,058 

04 

23,995  87 

6,413 

18 

141,467  09 

Dec.  31, 

1919  .      . 

123,339  76 

14,284  32 

4,060 

53 

129,274 

75 

29,769  55 

6,972 

57 

166,016  87 

Dec.  31, 

1920  .      . 

151,197  08 

10,528  69 

5,868 

71 

143,161 

17 

34,948  61 

8,184 

89 

186,294  67 

Dec.  31. 

1921  .      . 

169,675  27 

11,444  97 

10,111 

82 

177,072 

57 

47,059  33 

9,564 

82 

233,696  72 

Dec.  31. 

1922  .      . 

207,035  74 

24,228  31 

14,077 

61 

245,079 

94 

56,590  87 

10,422 

49 

312,093  30 

Dec.  31, 

1923  .      . 

265,761  00 

35,276  13 

17,962 

11 

280,300 

32 

73,027  16 

10,044 

36 

363,371  84 

Dec.  31, 

1924  .      . 

291,609  06 

26,240  89 

23,102 

21 

310,803 

01 

79,313  18 

10,355 

18 

400,471  37 

Dec.  31, 

1925  .      . 

323,142   12 

37,102  41 

30,021 

87 

351,856 

22 

95,009  41 

11,178 

03 

458,043  66 

Dec.  31, 

1926  .      . 

352,305  35 

51,383  93 

40,882 

75 

408,898 

28 

108,783  01 

10,778 

77 

528,460  06 

Dec.  31, 

1927  .      . 

451,040  75 

47,781  39 

55,036 

51 

471,529 

70 

126,169  57 

12,183 

23 

609,882  50 

Dec.  31, 

1928  .      . 

386,770  98 

77, .591  72 

71,303 

09 

.535,159 

97 

1.38,569  21 

12,780 

51 

086,509  69 

Dec.  31, 

1929  .      . 

476,315  04 

50,307  20 

88,450 

92 

597,629 

38 

1.58,810  42 

13,318 

22 

769,758  02 

Dec.  31, 

1930  .      . 

504,164  43 

73,114  19 

106,949 

78 

670,531 

94 

169,183  72 

13,. 528 

29 

853,243  95 

Dec.  31, 

1931  .      . 

456,755  99 

87,683  28 

126,945 

66 

739,862 

91 

193,367  39 

15,7,53 

42 

959,947  25 

Dec.  31, 

1932  .      . 

1365,369  20 

87,3.53  54 

148,304 

14 

804,999 

91 

210,524  88 

15,201 

89 

1,045,034  43 

*  Six  months'  period.     Date  of  establishment  of  system,  .July  1,  1914. 
**  Including  Contributions  to  make  good  deficits  in  Annuity  Fund. 


p.  D.  109 


SCHEDULE  A 

Securities  (Bonds  and  Notes) 


Descriptton 


Rate 
(Per  Cent) 


Par 
Value 


Amortized 

Value 

Dec.  31,   1932 


Accrued 

Interest 

Dec.  31,  1932 


Akron,  Ohio      .... 
Akron,  Ohio      .... 
Akron,  Ohio      .... 
Akron,  Ohio      .... 
Akron,  Ohio      .... 
Alabama,  State  of    . 
Alabama,  State  of    . 
Alabama,  State  of    . 
Alabama,  State  of    . 
Ansonia,  Conn. 

Athol,  Mass 

Atlantic  City,  N.  J. 
Atlantic  City,  N.  J. 
Auburn,  N.  Y. 
Baltimore,  Md. 
Baltimore,  Md. 

Barre,  Vt 

Bayonne,  N.  J. 
Bayonne,  N.  J. 
Birmingham,  Ala.     . 
Birmingham,  Ala.     . 
Birmingham,  Ala.     . 

Boston,  Mass 

Boston,  Mass 

Boston,  Mass. .... 
Boston  Metropolitan  District 

Bristol,  Conn 

Brockton,  Mass. 
Burrillville,  R.  I.      . 
California,  State  of 
California,  State  of 
Cambridge,  Mass.    . 
Cambridge,  Mass.    . 
Camden,  N.  J. 

Canton,  Ohio  .... 
Canton,  Ohio  .... 
Canton,  Ohio    .... 

Chicago,  111 

Chicopee,  Mass. 
Chiccpee.  Mass. 
Cincinnati,  Ohio 
Cincinnati,  Ohio 
Cincinnati,  Ohio 
Cleveland,  Ohio 
Cleveland,  Ohio 
Cleveland,  Ohio 
Cleveland,  Ohio 
Cleveland,  Ohio 
Columbus,  Ohio 
Columbus,  Ohio 
Columbus,  Ohio 
Cranston,  R.  I. 
Cranston,  R.  I. 
Dallas,  Texas    .... 
Dallas,  Texas    .... 
Dayton,  Ohio    .... 
Dayton,  Ohio    .... 
Dayton,  Ohio    .... 
Dayton,  Ohio    .... 
Dayton,  Ohio    .... 
Dayton,  Ohio    .... 

Denver,  Colo 

Des  Moines,  Iowa    . 
Des  Moines,  Iowa    . 
Detroit,  Mich. 
Detroit,  Mich. 
Detroit,  Mich. 
Detroit,  Mich. 
Detroit,  Mioh. 
Dubuque,  Iowa 
Duluth,  Minn. 
EMzabeth,  N.  J. 
Everett,  Mass. 
Fall  River,  Mass.     . 
Fall  River,  Mass.     . 

Flint,  Mich 

Flint,  Mich 

FKnt,  Mich 

Flint,  Mich 

Fort  Worth,  Texas  . 


4J€ 
4J^ 
4M 
5 

4 

4M 

4M 

4M 

4 

4 

4.40 

4J^ 

5M 

4 

5 

4 

4}^ 

5 

4M 

4J^ 

5 

3H 

4 

4J€ 

fA 

5 

3H 

SVi 

^H 

5 

W2 

4M 
5 

W2 

6 

3M 
4 

4}^ 
5 

4^ 
4}^ 
4M 
5 

4J^ 

5 

5J^ 

4 

4M 

4M 

4Ji 

3J€ 

4M 

4H 

4M 

5 

53^ 

4}^ 

4}^ 

5 

4M 

4^ 

5 

5J^ 

6 

4K 

4M 

4 

3^ 

4 

4M 

W2 

4M 

6 

4M 


$10,000 
30,000 
25,000 
35,000 
30,000 
40,000 

100,000 

140,000 
45,000 
20,000 
10.000 

120.000 
20,000 
80,000 

354,000 

680,000 
60,000 

100,000 

5,000 

55,000 

50,000 

56,000 

112,000 

346,900 
60,000 

464,000 

40,000 

1,000 

6,000 

50,000 

80,000 

24,000 

66,000 

10,000 

50,000 

55,000 

25,000 

43,000 

5.000 

4,000 

86,.500 

266,000 
22,000 
80,000 

187,000 

225,000 

183,000 
77,000 

164,000 

1.54,000 
45,000 
20,000 
35,000 
40,000 

150,000 
28,000 
20,000 

190,000 
17,000 
72,000 

143,000 

140,000 
10,000 

115,000 
1,000 

395,000 
45,000 

371,000 
61,000 
25,000 
25,000 

132,000 
21,000 
44,000 
25,000 
30,000 

110,000 
60,000 
55,000 
55,000 


$10,2.57  68 
31,089  98 
25,652  98 
36,873  26 
34,073  65 
38,762  23 

101,280  33 

146,516  76 

48,293  04 

20,000  00 

9,901  37 

124,341  03 
20,355  62 
82,478  10 

348,298  90 

742,730  05 
59,199  63 

101,989  48 

5,451  43 

54,918  49 

50.921  32 
60,832  33 

108,394  71 

328.504  74 

58,103  59 

456.0.59  79 

42,605  64 

988  02 

5,808  90 

50,718  31 

86.061  11 
22,318  47 
67,537  39 
10,154  65 
61,648  43 
59,101  15 
26,407  53 
43,735  90 

4.941  01 

3,949  92 

87,809  51 

280,114  29 

24,486  30 

81,670  50 

194,885  66 

235,847  64 

196.135  03 
80,480  21 

165,183  62 

162.136  39 
48,870  67 
20,000  00 
35,476  54 

39.922  13 
156,638  89 

27, .569  64 
20,243  07 

194,370  56 
17,856  44 
77,089  45 

158,074  66 

141,005  03 
10,315  67 

122,081  73 
1,000  00 

402,847  74 
47,442  83 

390,116  97 
68,-570  98 
25,000  00 
26,047  17 

134,504  31 
20,207  21 
40,363  91 
24,529  99 
30,771  84 

112,913  47 

62.062  40 
57,8.54  76 
56,251  54 
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SCHEDULE  A- 

—Continued 

Fort  Worth,  Texas 

4M 

$35,000 

$37,087  74 

$831  25 

Framingham,  Mass. 

4M 

48,000 

49,003  92 

1.020  00 

Grand  Rapids,  Mich. 

4 

150,000 

152,862  63 

2,499  99 

Grand  Rapids,  Mich. 

4Ji 

45,000 

45,013  66 

796  87 

Grand  Rapids,  Mich. 

4H 

276,000 

283,261  87 

4,447  50 

Grand  Rapids,  Mich. 

6 

100,000 

105,005  96 

1,000  00 

Hamilton,  Ohio 

5 

18,000 

18,449  10 

225  00 

Hartford,  Conn. 

SM 

9,000 

8,355  12 

157  50 

Hartford,  Conn. 

4J^ 

100,000 

100,525  26 

1.875  00 

Holyoke,  Mass. 

4 

15,000 

14,033  23 

50  00 

Houston,  Texas 

4J^ 

25,000 

25,095  99 

562  50 

Houston,  Texas 

5 

53,000 

55,969  44 

741  67 

Huntington,  W.  Va. 

4J^ 

30,000 

30,447  00 

675  00 

Jersey  City,  N.  J.    . 

4M 

20,000 

20,082  93 

70  83 

Jersey  City,  N.  J.    . 

4J^ 

25,000 

25,832  33 

187  50 

Jersey  City,  N.  J.    . 

4M 

50,000 

52,949  52 

197  92 

Jersey  City,  N.  J.    . 

5 

76,000 

78,286  07 

937  50 

Jersey  City,  N.  J.     . 

5J^ 

131,000 

148,335  23 

2,676  67 

Kansas  City,  Mo.     . 

4}^ 

25,000 

25,458  54 

375  00 

Lakewood,  Ohio 

5 

16,000 

16,186  75 

200  00 

Lansing,  Mich. . 

^H 

165,000 

168,143  28 

3.682  50 

Lawrence,  Mass. 

5M 

100,000 

103,508  21 

479  16 

Los  Angeles,  Cal. 

3H 

50,000 

48,258  55 

468  75 

Los  Angeles,  Cal. 

4J^ 

80,000 

82,014  08 

600  00 

Los  Angeles,  Cal. 

4?i 

62,000 

63,253  36 

989  57 

Los  Angeles,  Cal. 

5 

90,000 

97,345  75 

1,583  33 

Louisiana  Port  Commission 

5 

20,000 

21,074  36 

458  33 

Louisiana,  State  of  . 

5 

82,000 

87,933  01 

1,516  67 

Lynchburg,  Va. 

5 

75,000 

84,389  15 

1,875  00 

Madison,  Wis.  . 

tH 

50,000 

52,030  81 

1,125  00 

Maiden,  Mass. 

4 

26,000 

24,887  32 

511  45 

Manchester,  N.  H. 

4 

25,000 

24,205  25 

250  00 

Medford,  Mass. 

3M 

10,000 

9.865  80 

62  50 

Medford,  Mass. 

4 

15,000 

15,000  00 

300  00 

Metropolitan  Water 

3 

1U,000 

9,308  82 

150  00 

Michigan,  State  of  . 

43^ 

155,000 

157,264  81 

1,612  50 

Michigan,  State  of   . 

5 

15,000 

15,956  88 

62  50 

Michigan,  State  of  . 

5J^ 

108,000 

117,901  48 

1,494  15 

Michigan,  State  of  . 

4M 

469,000 

497,372  91 

12.360  07 

Milwaukee,  Wis. 

4}^ 

50,000 

50,729  85 

1,125  00 

Milwaukee,  Wis. 

5 

50,000 

56,047  51 

1,250  00 

Milwaukee,  Wis. 

6 

10,000 

10,816  23 

300  00 

Minneapolis,  Minn. . 

4 

177,000 

175,306  22 

2,753  33 

Minneapolis,  Minn. .       \. 

43^ 

58,000 

58,856  44 

1,132  50 

Minneapolis,  Minn. . 

5 

50,000 

52,117  69 

1,208  33 

Minnesota,  State  of 

4M 

100,000 

99,039  15 

1,593  75 

Minnesota,  State  of 

4J^ 

25,000 

25,420  23 

515  62 

Minnesota,  State  of 

4M 

515,000 

537,041  54 

3,156  78 

Missouri,  State  of    . 

4 

25,000 

23,801  84 

333  33 

Missouri,  State  of     . 

4M 

435,000 

440,523  73 

4,745  84 

Missouri,  State  of     . 

43^ 

74,000 

75,776  36 

277  50 

Missouri,  State  of     . 

5 

320,000 

328,046  97 

5,333  33 

Montgomery,  Ala.    . 

5 

35,000 

38,887  20 

875  00 

Nashville,  Tenn. 

43i 

40,000 

41,003  40 

425  00 

Nashville,  Tenn. 

4}^ 

75,000 

77,679  76 

1,359  37 

Needham,  Mass. 

4 

15.000 

13.856  46 

275  00 

Newark,  N.  J.  . 

4 

31,000 

31,000  00 

206  67 

Newark,  N.  J.  . 

4^ 

70,000 

71,163  46 

1,031  24 

Newark,  N.  J.  . 

5H 

30.000 

36,8,50  65 

481  25 

New  Bedford,  Mass. 

3H 

2,000 

1,773  79 

35  00 

New  Bedford,  Mass, 

4 

38,000 

37,833  03 

660  00 

New  Hampshire,  State  of 

4}^ 

50,000 

50,732  30 

187  50 

New  Jersey,  State  of 

4Ji 

240,000 

240,243  34 

5,100  00 

New  Jersey,  State  of 

43^ 

20,000 

20,413  05 

450  00 

New  Jersey,  State  of 

5 

40,000 

43,084  57 

1,000  00 

New  London,  Conn. 

314 

4,000 

3,948  42 

35  00 

New  Marlboro,  Mass.  (Notes 

)   : 

iH 

33,000 

33,000  00 

701  25 

New  York,  State  of 

4}^ 

600 

615  14 

9  00 

Newport,  R.  I. 

4 

41,000 

41,000  00 

683  34 

Newport,  R.  I.          ... 

4?^ 

15,000 

1.5,285  39 

187  49 

Newport  News,  Va. 

4M 

50,000 

52,469  96 

1,187  50 

Newton,  Mass 

4 

65,000 

64,857   15 

883  33 

North  Carolina,  State  of 

43^ 

75,000 

78,493  54 

1,631  25 

North  Carolina,  State  of 

5 

30,000 

32,204  41 

562  50 

Norwalk,  Conn. 

3M 

20,000 

17,666  89 

156  24 

Norwalk,  Conn. 

4 

32,000 

29.746  39 

373  33 

Oregon,  State  of       .        .        . 

43^ 

215,000 

220,437  84 

2,231  25 

Oregon,  State  of       .         .        . 

5 

50,000 

52,741  78 

416  67 

Passaic,  N.  J 

43^ 

50,000 

51,252  65 

187  50 

Paterson,  N.  J.          ... 

43^ 

100,000 

102,129  75 

2,125  00 

Paterson,  N.  J. 

4J^ 

25,000 

25,736  23 

562  50 
5.^  33 

Pawtucket,  R.  I.       . 

4 

70,000 

70,037  34 

Pawtucket,  R.  I.       . 

43i 

104,000 

105,467  64 

1,080  21 

Peoria,  111.          .... 

4V2 

75,000 

76,875  30 

562  50 

Philadelphia,  Pa.      . 

43^ 

50,000 

50,983   17 

1,125  00 

10 


SCHEDULE  K— Concluded 
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Philadelphia,  Pa. 
Pittsburgh,  Pa. 
Pittsburgh,  Pa. 
Pontiac,  Mich. 
Portland,  Oregon 
Portland,  Oregon 
Portland,  Oregon 
Portland,  Oregon 
Portsmouth,  Ohio     . 
Providence,  R.  I.      . 
Providence,  R.  I.      . 
Providence,  R.  I.      . 
Providence,  R.  I.      . 
Racine,  Wis. 
Richmond,  Va. . 
Richmond,  Va.. 
Richmond,  Va. . 
Roanoke,  Va.    . 
Rochester,  N.  Y.     . 
Rochester,  N.  Y.     . 
St.  Joseph,  Mo. 
St.  Louis,  Mo.  . 
St.  Louis,  Mo.  . 
St.  Louis,  Mo.  . 
St.  Paul,  Minn. 
St.  Paul,  Minn. 
St.  Paul,  Minn. 
St.  Paul,  Minn. 
St.  Paul,  Minn. 
San  Diego,  Cal. 
San  Diego,  Cal. 
San  Francisco,  Cal. 
San  Francisco,  Cal. 
San  Francisco,  Cal. 
Scituate,  Mass. 
Scituate,  Mass. 
Somerville,  Mass.     . 
So.  Norwalk,  Conn. 
So.  Norwalk,  Conn. 
Springfield,  Ohio 
Springfield,  Ohio 
Swampscott,  Mass. 
Tacoma,  Wash. 
Taunton,  Mass. 
Tennessee,  State  of 
Tisbury,  Mass. . 
Toledo,  Ohio     . 
Toledo,  Ohio     . 
Toledo,  Ohio     . 
Trenton,  N.  J. 
U.  S.  Liberty  Bonds 
U.  S.  Treasury  Certificates 
Walpole,  Mass. 
Waltham,  Mass. 
Wareham  Fire  District    . 
Waterbury,  Conn.    . 
Waterbury,  Conn.    . 
Waterbury,  Conn.    . 
Waterbury,  Conn.    . 
West  Virginia,  State  of   . 
West  Virginia,  State  of   . 
West  Virginia,  State  of   . 
Wheeling,  W.  Va.     . 
Wilmington,  N.  C.  . 
Windsor,  Conn. 
Winthrop,  Mass. 
Woonsocket,  R.  I.    . 
Worcester,  Mass. 


5V4. 

SH 

4:ii 

4 

4J^ 

5 

6 

4:H 

314 

4 

4M 

4}^ 

4^ 

4 

4Ji 

43^ 

4}^ 

43^ 

5 

43^ 

4 

4Ji 

4J4 

4 

4M 

4}^ 

5 

5J^ 

43^ 

5 

4J^ 

5 

5M 

4 

43^ 

4 

4M 

4Ji 

4H 

SH 

5 

3J^ 

4M 

4 

4H 

4M 

5 

4H 

4Ji 

4}<i 

33^ 

4 

434 

4 

4M 

4M 

5 

4Ji 

4>i 

5 

5 

4^ 

3H 

4M 

4^ 

3^ 


$10,000 

100,000 

50,000 

28,000 

40,000 

31,000 

95,000 

100,000 

50,000 

4,000 

236,000 

180,000 

125,000 

98,000 

25,000 

155,000 

190,000 

20,000 

50,000 

25,000 

45,000 

30,000 

90,000 

340,000 

12,000 

161,000 

192,000 

100.000 

112,000 

100,000 

83,000 

172,000 

95,000 

80.000 

115.000 

27,500 

20,000 

5,000 

10,000 

60,000 

48,000 

13,000 

10,000 

1,000 

150,000 

20,000 

349,000 

80,000 

75,000 

91,000 

246,900 

93,200 

10,000 

23,000 

12.000 

12,000 

61,000 

50,000 

100,000 

150,000 

100,000 

35,000 

50,000 

24,000 

30,000 

18,000 

41,000 

13,000 


$19,331,600 


$10,350  22 

96,647  31 

50,227  85 

28,361  38 

39,602  82 

32,222  91 

103,389  11 

111,022  11 

51,711  36 

3,977  35 

225,876  87 

180,879  01' 

132,525  73 

101,060  24 

24,311  98 

161,720  74 

201,614  08 

21,047  95 

53.942  11 
26.308  23 
46,238  99 
30,000  00 

90.943  48 
345,283  07 

12,000  00 

164,989  67 

195,360  63 

102,545  66 

121,192  47 

102,800  18 

85,286  91 

174,897  02 

103,292  03 

93.940  86 

102,742  40 

27,720  05 

20,377  96 

4,957  67 

10,000  00 

60,925  07 

49,009  80 

12,573  71 

10.077  24 
996  94 

155,662  97 
20,000  00 

361,096  03 
83,656  96 

77.078  15 
93,547  87 

236,594  68 
93,200  00 
8,072  47 
23,000  00 
12,000  00 
11.864  75 
60.969  98 
51,198  03 
101,597  21 
151,706  66 
101,775  79 
37,924  36 
50,880  57 
25,168  83 
28,210  43 
18,308  93 
41,545  62 
12,813  55 


$19,877,780  56 
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ANNUAL  REPORT 

OF  THE 

TEACHERS'  RETIREMENT  BOARD 

FOR  THE 

Year  Endina;  December  31,  1933 


DEPARTMENT  OF  EDUCATION 

State  House,  Boston 
PAYSON  SMITH,  Commissioner  of  Education 

Members  of  Advisory  Board 
The  Commissioner  of  Education,  Chairman,  ex  officio 

Term  expires 
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TWENTIETH  ANNUAL  REPORT  OF  THE  TEACHERS' 
RETIREMENT  BOARD 

To  the  Honorable  Senate  and  House  of  Representatives : 

The  active  membership  of  the  Retirement  Association  again  decreased 
during  the  year  1933.  It  is  the  second  year  that  there  has  been  a  decrease 
in  the  membership  of  the  Retirement  Association,  From  the  time  the 
Retirement  System  was  established  through  1931,  the  membership  in- 
creased each  year  and  on  December  31,  1931,  there  were  20,213  active 
members.  On  December  31,  1932  the  membership  decreased  to  19,998  and 
on  December  31,  1933  there  were  19,799  active  members,  15,767  of  whom 
were  teachers  who  entered  the  service  for  the  first  time  since  1914  and 
were  required  to  join  the  Retirement  Association  and  4,032  were  teachers 
who  served  in  the  public  schools  of  Massachusetts  prior  to  July  1,  1914, 
and  voluntarily  joined.  During  the  year  1933  there  were  only  705  teachers 
who  entered  the  service  of  the  public  schools  of  Massachusetts  for  the  first 
time  who  were  enrolled  as  members  of  the  Association.  This  is  less  than 
one-half  the  number  of  new  teachers  enrolled  for  the  year  1931. 

For  the  first  time  since  the  Retirement  System  was  established,  the 
deposits  received  from  the  members  for  the  year  decreased,  the  deposits 
for  the  year  1933  amounting  to  $1,769,508.72,  or  $60,198.16  less  than  the 
deposits  received  in  1932.  Refunds  amounting  to  $421,196.48  were  made 
on  account  of  members  who  left  the  service  of  the  public  schools  of  Massa- 
chusetts. Of  this  amount,  $346,883.89  was  contributions  and  the  balance, 
$74,312.59  was  interest.  Payments  for  the  year  amounting  to  $119,240.54 
were  made  to  the  estates  of  deceased  members.  Since  the  Retirement  Sys- 
tem was  established,  $5,125,845.24  has  been  paid  on  account  of  members 
who  have  left  the  service  and  $766,400.79  has  been  paid  to  the  estates  of 
deceased  members. 

The  income  over  disbursements  amounted  to  $1,883,072.94  and  the  gross 
assets  have  increased  to  $22,199,438.97.  The  total  liabilities  amount  to 
$21,953,513.64,  leaving  a  surplus  of  $245,925.33. 

On  account  of  the  financial  conditions  which  existed  during  1933,  there 
was  interest  due  the  Retirement  Fund  and  unpaid  on  December  31, 
amounting  to  $41,815  as  follows: 

Par  Interest  due 

Value  and  unpaid 

Atlantic  City,  N.  J $140,000.00  $6,180.00 

Detroit,  Mich 749,000.00  32,350.00 

Flint,  Mich.     ......  113,000.00  595.00 

Pontiac,  Mich.  .  .  .  28,000.00  2,690.00 

$1,030,000.00         $41,815.00 

Interest  at  the  rate  of  4%  was  credited  to  the  accounts  of  the  members 
on  December  31,  1933.  The  total  interest  credited  for  the  year  to  the 
members'  accounts  and  the  annuity  reserve  fund  amounted  to  $823,588.54. 

Two  hundred  three  teachers  retired  during  the  year  1933,  their  annual 
retiring  allowances  amounting  to  $174,107.08.  Of  this  amount,  $38,965.12 
was  annuity  derived  from  the  contributions  made  by  these  members  be- 
fore retirement  and  the  balance  was  pension  paid  from  State  appropria- 
tions. The  retirements  for  the  year  were  as  follows:  On  account  of  dis- 
ability before  attaining  the  age  of  sixty,  9;  voluntary  retirements,  ages 
sixty  to  sixty-nine,  137 ;  compulsory  retirements  at  age  seventy,  57. 
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The  following  table  gives  statistics  relating  to  the  203  members  retired 
in  1933: 


Number 

Average 

Average 

Average 

Average 
Annuity 

Average 
Pension 

Average 

Retirements 

of  Retire- 

Age at  Re- 

Length of 

Salary  Last 

Retiring 

ments 

tirement 

Service 

5  Years 

Allowance 

Before    age  60    on  ac- 

count of  disability 

9 

56.33 

32.04 

81,698.07 

$119.11 

$375.78 

$494.89 

At  age  60  or  over,  with- 

out  credit  for   prior 

service* 

7 

67.14 

12.70 

2,005.60 

155.06 

159.39 

314.45 

At  age  60  or  over,  with 

credit  for  prior  ser- 

vice* 

187 

65.93 

39.12 

1,893.53 

196.83 

698.63 

895.46 

*  Teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  who  have  at  the  time  of  retirement  15 
years  of  service  in  this  State,  the  last  5  of  which  are  continuous,  receive  a  pension  from  the  State  based 
on  their  total  service  in  Massachusetts. 


Of  the  187  teachers  retired  during  the  year  at  the  age  of  sixty  or  over 
with  credit  allowance  for  service  prior  to  July  1,  1914,  97  received  the 
maximum  pension  payable  under  the  retirement  law  and  only  1  received 
the  minimum  pension.  Seven  of  these  187  teachers  had  served  in  the  pub- 
lic schools  of  Massachusetts  for  fifty  years  or  more. 

On  December  31,  1933,  there  were  1,485  retired  members  living  who 
retired  at  the  age  of  sixty  or  over  and  the  average  retiring  allowance  for 
these  members  was  $741.30.  There  were  also  87  retired  members  living 
who  were  retired  on  account  of  disability  before  age  sixty.  The  average 
retiring  allowance  for  these  members  was  $385.96.  There  were,  therefore, 
1,572  retired  members  living  on  December  31,  1933,  their  retiring  allow- 
ances amounting  to  $1,134,411.44  of  which  $940,456.04  is  pension  paid 
from  State  appropriations  and  $193,955.40  is  annuity. 

There  are  1,428  members  of  the  Retirement  Association  who  during 
1934  will  be  eligible  to  retire  at  the  age  di  sixty  or  over,  of  whom  43  will 
be  required  to  retire  at  the  compulsory  age  of  seventy. 

The  rate  of  assessment  for  the  school  year  beginning  July  1,  1933  was 
fixed  at  5%  of  the  annual  salary  of  each  member,  subject  to  the  provision 
of  the  law  which  requires  that  the  minimum  annual  assessment  shall  be 
$35  and  the  maximum  annual  assessrnent  $100.  Notice  has  been  given  by 
the  Board  of  its  intention  to  continue  this  rate  for  the  school  year  begin- 
ning July  1,  1934. 

The  Teachers'  Retirement  Board  has  estimated  that  it  will  be  necessary 
that  the  State  appropriate  the  following  amounts  for  the  fiscal  year  end- 
ing November  30,  1934 : 

Pensions  to  retired  members  and  to  make  good  any 

deficit  in  the  annuity  fund $1,008,000.00 

Reimbursement   of   cities   and   towns   on   account   of 

pensions  paid  under  local  systems         .  .  246,962.72 

Administration   expenses  .....  16,705.00 


$1,271,667.72 

Respectfully  submitted, 

PAYSON  SMITH,   Chairman, 
HARRY  SMALLEY 
ELIZABETH  F.  WASSUM. 
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Statement  for  the  Year  ending  December  31,  1933,  made  to  the 
Insurance  Commissioner  by  the  Secretary  of  the  Teachers' 
Retirement  Board. 

Income 

Members'  deposits $1,713,233.47 

Deposits  of  teachers  who  are  accumulating  the  amount 

due  for  membership       ......  55,998.59 

Deposits  transferred  from  State  Employees'  Retirement 

Association    ........  276.66 

Deposits  and  interest  used  to  purchase  membership  for 

teachers  who  have  been  accumulating  the  amount  due 

for  membership     .......  65,250.71. 

Members'  deposits  and  interest  used  to  purchase  annuities  393,322.58 

Interest  received  on  investments  (less  $21,868.43  accrued 

interest  paid  on  securities  purchased  during  the  year)  873,752.06 

Received  from  Commonwealth: 

For  payment  of  pensions  to  retired 

members $890,523.67 

For    reimbursement    of    cities    and 

towns 234,566.16 

For  administration  expenses  .  15,365.30 

For  deficit  in  Annuity  Fund  for  re- 
tired members  for  the  year  1932     . 


15,997.00 


Total  income 


Disbursements 


Deposits  refunded,  including  interest,  to  members  with- 
drawing from  teaching  service 

Deposits  refunded,  including  interest,  to  estates  of  mem- 
bers who  died  before  retirement       .... 

Balance  of  deposits  and  interest  refunded  to  estates  of  de- 
ceased annuitants  who  elected  a  refund  annuity 

Transferred  to  State  Employees'  Retirement  Association 
for  members  who  entered  the  State  service 

Deposits  and  interest  used  to  purchase  membership  for 
teachers  who  have  been  accumulating  the  amount 
due  for  membership       ...... 

Members'  deposits  and  interest  used  to  purchase  annuities 
Net  decrease  in  book  value  of  securities  .... 
Payments  to  retired  members : 

Pensions  paid  from  funds  appropri- 
ated by  the  Commonwealth   . 
Annuities    paid    from    funds    to    the 
credit  of  retired   members   at  the 
time  of  their  retirement 


1,156,452.13 

$4,258,286.20 

$418,171.23 

99,110.05 

20,130.49 

3,025.25 


65,250.71 

393,322.58 

59,520.62 


$890,523.67 


176,227.20 


1,066,750.87 


Reimbursement  of  cities  and  towns  on  ac- 
count of  pensions  paid  to  teachers  re- 
tired subsequent  to  July  1,  1914: 

Boston 

Brookline    . 

Cambridge  . 

Milton 

Wellesley 


230,006.02 

1,873.32 

1,000.00 

520.84 

1,165.98 


234,566.16 
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Administration  expenses  for  calendar  year  1933: 

Salaries  of  employees  $11,098.30 

Sundry  contingent   expenses    .  ,  4,267.00 


15,365.30 


Total  payments $2,375,213.26 

Income  over  disbursements  ......  $1,883,072.94 

Assets 
Investments,    par    value    (Schedule    A)    $21,150,600.00; 

amortized  value $21,698,293.45 

Cash 161,170.32 

Interest  due  and  unpaid         ......  41,815.00 

Accrued  interest  on  investments     .....  295,648.12 

Due  from  Commonwealth  on  account  of  deficit  in  Annuity 

Fund  for  retired  members  for  year  1933  .          .          .  2,512.08 


Gross  assets $22,199,438.97 

Liabilities 
Deposits  of  members  in  active  service    .    $15,309,946.75 
Regular  interest  credited  to  same  .        4,733,385.38 

$20,043,332.13 


Deposits  of  teachers  who  are  accumulat- 
ing the  amount  due  for  membership  133,909.54 
Regular  interest  credited  to  same   .  8,362.49 


Deposits  of  members  who  have  withdrawn 

from  the  service  of  the  public  schools 

without  requesting  a  refund  of  the 

amount  to  their  credit    .  .  .  132,393.25 

Regular  interest  credited  to  same  .  .  34,755.41 


142,272.03 


167,148.66 

Due  representatives  of  deceased  members  18,821.10 
Annuity  reserve  and  amount  due  estates  of  deceased  an- 
nuitants           1,553,919.09 

Estimated  interest  to  be  credited  on  deposits  received  in 

1933 28,000.00 

Interest  paid  in  advance         ......  20.63 

Surplus 245,925.33 


Total  liabilities $22,199,438.97 

Membership  Exhibit 

Membership  December  31,  1932 21,446 

Voluntary  members  admitted  to  Retirement  Association 

during  19S3 112 

Teachers  required  by  law  to  become  members  .          .          .  705 

Reinstated  .........  125 


Number  deceased  during  the  year  1933  .          .          .  149 

Number  left   service    ......  864 

Transferred  to  State  Employees'  Retirement  Associ- 
ation    ........  4 


22,388 


1,017 

Membership  December  31,  1933  ....  21,371 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct  ex- 
hibit of  the  financial  condition  of  the  Teachers'  Retirement  System  of  the 
Commonwealth  of  Massachusetts  on  the  thirty-first  day  of  December,  1933. 

Clayton  L.  Lent, 
Secretary,  Teachers'  Retirement  Board 
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Statement  for  the  Year  ending  December  31,  1933  made  to  the 
Secretary  of  the  Teachers'  Retirement  Board  in  Compliance 
WITH  THE  Provisions  of  Paragraph  (5),  Section  14,  Chapter  32 
of  THE  General  Laws. 

Inconne 
Received  from  the  secretary  of  the  Teachers'  Retirement 

Board $1,769,232.06 

Received  from  the  Commonwealth  on  account  of  deficit  in 

the  Annuity  Fund  for  retired  members  for  year  1932  15,997.00 

Transferred  from  Retirement  Fund  for  State  Employees  276.66 

Interest  received  on  investments  (less  $21,868.43)  accrued 

interest  paid  on  securities  purchased  during  year)    .  873,752.06 

Premium  on  securities  sold  ......  3,750.01 


Total  receipts $2,663,007.79 

Ledger  assets  December  31,  1932 $19,430,210.27 

Total $22,093,218.06 

Payments 

Annuities $176,227.20 

Balance  of  deposits  and  interest  refunded  to  estates  of 

deceased  annuitants  who  elected  a  refund  annuity   .  20,130.49 
Deposits    refunded   to    members   withdrawing   from    the 

teaching  service  and  to  estates  of  members  who  died 

before  retirement 517,281.28 

Transferred  to  Retirement  Fund  for  State  Employees  3,025.25 

Premium  on  securities  purchased  (less  $7,706.51  discount)  64,783.52 


Total  payments $781,447.74 

Balance $21,311,770.32 

Assets 

Investments,  par  value  (Schedule  A)      .          .          .          .  $21,150,600.00 

Cash 161,170.32 


Total  assets $21,311,770.32 

I  hereby  certify  that  the  above  is  a  correct  exhibit  of  the  financial  con- 
dition of  the  Teachers'  Retirement  System  of  the  Commonwealth  of 
Massachusetts  on  the  thirty-first  day  of  December,  1933. 

Charles  F.  Hurley, 
Treasurer  and  Receiver  General. 
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Comparative  Membership  and  Financial  Statements 
Membership  Exhibit 


Ye 

AR  Ending 

Enrolled  during 
Year 

Members  in  A 
Service 

CTIVE 

Re- 
tired 
during 

Mem- 
bers on 

Volun- 

Com- 

Volun- 

Com- 

Retired 

tary. 

pulsory. 

Total. 

tary. 

pulsory. 

Total. 

Year. 

List. 

Dec.  31 

1914* 

6,185 

1,187 

7,372 

6,037 

1,170 

7,207 

130 

129 

Dec.  31 

1915 

142 

1,562 

1,704 

5,954 

2,472 

8,426 

66 

186 

Dec.  31 

1916 

99 

1,591 

1,690 

5,822 

3,619 

9,441 

46 

226 

Dec.  31 

1917 

103 

1,659 

1,762 

5,676 

4,571 

10,247 

76 

287 

Dec.  31 

1918 

80 

1,902 

1,982 

5,453 

5,386 

10,839 

65 

338 

Dec.  31 

1919 

94 

1,771 

1,865 

5,283 

6,319 

11,602 

56 

380 

Dec.  31 

1920 

137 

2,123 

2,260 

5,237 

7,474 

12,711 

55 

409 

Dec.  31 

1921 

87 

2,056 

2,143 

5,110 

8,528 

13,638 

97 

487 

Dec.  31 

1922 

127 

2,048 

2,175 

5,044 

9,541 

14,585 

93 

558 

Dec.  31 

1923 

84 

2,030 

2,114 

4,934 

10,362 

15,296 

81 

608 

Dec.  31 

1924 

80 

2,029 

2,109 

4,844 

11,244 

16,088 

92 

667 

Dec.  31 

1925 

99 

2,069 

2,168 

4,769 

12,162 

16,931 

114 

750 

Deo.  31 

1926 

121 

1,987 

2,108 

4,694 

12,963 

17,657 

139 

852 

Dec.  31 

1927 

105 

1,925 

2,030 

4,607 

13,666 

18,273 

135 

950 

Dec.  31 

1928 

82 

1,733 

1,815 

4,488 

14,245 

18,733 

141 

1,054 

Dec.  31 

1929 

113 

1,859 

1,972 

4,401 

14,836 

19,237 

151 

1,158 

Dec.  31 

1930 

116 

1,717 

1,833 

4,331 

15,522 

19,853 

150 

1,253 

Dec.  31 

1931 

124 

1,439 

1,563 

4,259 

15.954 

20,213 

157 

1,345 

Dec.  31 

1932 

110 

686 

796 

4,169 

15,829 

19,998 

162 

1,448 

Dec.  31 

1933 

112 

705 

817 

4,032 

1.5,767 

19,799 

203 

1,.572 

Financial  Statement 


Year  Ending 


Deo 

31 

1914'      . 

Deo. 

31 

1915 

Deo. 

31 

1916 

Deo. 

31 

1917 

Deo 

31 

1918 

Deo. 

31 

1919 

Den. 

31 

1920 

Deo 

31 

1921 

Deo. 

31 

1922 

Deo. 

31 

1923 

Deo. 

31 

1924 

Deo. 

31 

1925 

Deo. 

31 

1926 

Deo. 

.31 

1927 

Deo. 

31 

1928 

Deo. 

31 

1929 

Deo. 

31 

1930 

T:)eo. 

31 

1931 

Dpo. 

31 

1932 

Dec. 

31 

1933 

Total 
Deposits 
Received 

during 
Year. 


$113 

336 

376 

437 

477 

578 

808 

946 

1,046 

1,124 

1,235 

1,324 

1,464 

1,546 

1,594 

1,049, 

1,741, 

1,825, 

1,829, 

1,769, 


,153  34 
,679  34 
,998  65 
,222  85 
,475  66 
,891  19 
,581  60 
,838  94 
,830  56 
966  56 
,971  82 
926  82 
499  93 
326  95 
173  83 
353  25 
211  02 
165  06 
706  88 
508  72 


Interest 

Credited 

during 

Year  to 

Members' 

Accounts. 


$217  20 

7,369   17 

22,504  79 

37,996  54 

54.068  60 

71,470  87 

106,283  35 

141.775  11 

181,121  85 

224,065  18 

270,453  78 

321,424  79 

375.888  30 

431,240  17 

493,211  85 

558,111   15 

624,752  26 

696,074  86 

742,411   16 

764,655  SO 


Interest 
Credited 

to 
Annuity 
Reserve. 


S53  41 

192  34 

501  86 

869  93 

1,358  88 

2,162  28 

3,140  42 

4,855  87 

6,599  64 

8,413  48 

10,901  56 

14,591  98 

19,459  39 

24,688  17 

30,671  57 

36,071  86 

42,686  47 

50,568  68 

58.932  74 


Deposits 
with  Interest 
of  Retiring 

Members 
Used  to 

Purchase 

Annuities. 


$120  85 

3,162  78 

4,179  83 

10,662  28 

12,585  45 

15,335  59 

18,145  19 

42,629  84 

46,523  99 

50,272   15 

65,302  53 

89,067  59 

128,634  29 

148,187  39 

171,189  41 

204,429  64 

225,613  64 

260,444  77 

296,520  17 

393,322  58 


Annuity 

Reserve 

for  Fay- 

m.ent  of 

Annuities 

to  Retired 

Members. 

$108 

41 

3,187 

89 

7,017 

09 

16,876 

89 

27,597 

69 

41,117 

49 

.53.544 

77 

90,494 

24 

129,281 

94 

162,483 

88 

212,529 

98 

278,403 

73 

382,064 

25 

491,467 

68 

621,999 

74 

709,444 

53 

920,130 

46 

1,092,846 

11 

1,295,.509 

38 

1,553,919 

09 

Gross 
Assets. 


$113 

457 

824 

1,242 

1,680 

2,199 

2,927, 

3,842, 

4,854 

5,910 

7,109, 

8,439 

9,801 

11,314 

12,894 

14,516 

16,279 

18,181 

20,266 

22,199 


499  59 
910  14 
,105  89 
,582  53 
,036  81 
,645  49 
,277  16 
,384  60 
410  54 
775  86 
106  44 
043  09 
094  02 
665  92 
703  27 
715  81 
606  06 
091  16 
,919  16 
,438  97 


Reimburse- 

Payments 

ment  of 

on  Account 

Payments 

Cities  and 

of  Mem- 

to 

Retired  Memberp 

Towns  for 

Expenses 

Total  ** 

Year  Ending 

bers  Who 

Estates 

Pensions 

of 

Cost  to 

Have  Left 
the  Ser- 

of 
Deceased 

Paid  to 
Teachers 

Adminis- 
tration. 

the  State. 

vice. 

Members. 

Annuity. 

Pension. 

under  Local 

60 

Systems. 

Dec.  31,  1914* 

$17  50 

$ 

$18,412 

74 

$6,696 

24 

$25,108  98 

Dec.  31,  1915  .      . 

2,241  42 

$706 

94 

136 

71 

56,473 

29 

7,377 

57 

63,850  86 

Dec.  31,  1916  .      . 

32,629  91 

2,402 

29 

542 

97 

75,608 

38 

$9,304  28 

6,303 

89 

91,216  55 

Dec.  31,  1917  .      . 

54,366  72 

3,921 

69 

1,304 

34 

91.244 

45 

16,811  40 

6,874 

86 

114,930  71 

Dec.  31,  1918  .      . 

90,911  44 

5,808 

36 

2,785 

10 

111,058 

04 

23,995  87 

6,413 

18 

141,467  09 

Dec.  31,  1919  .      . 

123,339  76 

14,284 

32 

4,060 

53 

129,274 

75 

29.769  55 

6,972 

57 

166,016  87 

Dec.  31,  1920  .      . 

151,197  08 

10,528 

69 

5,868 

71 

143.161 

17 

34.948  61 

8,184 

89 

186,294  67 

Dec.  31,  1921  .      . 

169,675  27 

11,444 

97 

10,111 

82 

177,072 

57 

47.059  33 

9,564 

82 

233,696  72 

Dec.  31.  1922  .      . 

207,035  74 

24,228 

31 

14,077 

61 

245,079 

94 

56,590  87 

10,422 

49 

312,093  30 

Dec.  31,  1923  .      . 

265,761  00 

35.276 

13 

17.962 

11 

280,300 

82 

73,027  16 

10,044 

36 

363,371  84 

Dec.  31,  1924  .      . 

291,609  06 

26,240 

89 

23,102 

21 

310,803 

01 

79,313  18 

10,355 

18 

400,471  37 

Dec.  31,  1925  .      . 

323,142  12 

37,102 

41 

30,021 

87 

351,856 

22 

95,009  41 

11,178 

03 

458.043  66 

Dec.  31.  1926  .      . 

352,305  35 

51.383 

93 

40,882 

75 

408,898 

28 

108,783  01 

10,778 

77 

528,460  06 

Dec.  31,  1927  .      . 

451,040  75 

47,781 

39 

55,036 

51 

471,529 

70 

126,169  57 

12.183 

23 

609,882  50 

Dec.  31,  1928  .      . 

386,770  98 

77,591 

72 

71.303 

09 

535,159 

97 

138,569  21 

12,780 

51 

686,.509  69 

Dec.  31,  1929  .      . 

476,315  04 

50,307 

20 

88,450 

92 

597,629 

38 

158,810  42 

13,318 

22 

769,758  02 

Dec.  31,  1930  .      . 

504,164  43 

73,114 

19 

106,949 

78 

670,531 

94 

169,183  72 

13,528 

29 

853,243  95 

Dec.  31,  1931  .      . 

456,755  99 

87,683 

28 

126.945 

66 

739,862 

91 

193,367  39 

15,753 

42 

959,947  26 

Dec.  31,  1932  .      . 

365,369  20 

87,353 

64 

148,304 

14 

804,999 

91 

210,.524  88 

15,201 

89 

1,045,034  43 

Dec.  31,  1933  .      . 

421,196  48 

119.240 

54 

176,227 

2U 

890,523 

67 

234,.566  16 

15,365 

30 

1.156,452  13 

*  Six  months'  period.     Date  of  establishment  of  system,  July  1,  1914. 
**  Including  Contributions  to  make  good  deficits  in  Annuity  Fund. 
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SCHEDULE  A 

Securities  {Bonds  and  Notes) 


Rate 

Par 

Amortized 

Accrued 

Description 

fPer  Cent) 

Value 

Value 
Dec  31,  1933 

Interest 
Dec.  31,  1933 

Akron,  Ohio 

4J€ 

$10,000 

$10,250.09 

$106.25 

Akron,  Ohio 

4^ 

30,000 

31,029.60 

337.50 

Akron,  Ohio 

4M 

25,000 

25.567.65 

296.87 

Akron,  Ohio 

5 

15,000 

16.814.47 

187.50 

Akron,  Ohio 

5J^ 

30,000 

33,921.23 

- 

Akron,  Ohio 

6 

12,000 

12,000.00 

180.00 

Alabama,  State  of 

4 

40,000 

38,790.54 

533.33 

Alabama,  State  of 

4Ji 

100,000 

101,212.32 

619.79 

Alabama,  State  of 

4}^ 

140,000 

146,354.30 

862.50 

Alabama,  State  of 

4M 

45,000 

48,207.09 

712.50 

Ansonia,  Conn. 

4 

20,000 

20,000.00 

400.00 

Athol,  Mass.      . 

4 

10.000 

9,927.41 

166.67 

Atlantic  City,  N.  J. 

4.40 

120,000 

120,000.00 

1.760.00 

Atlantic  City,  N.  J. 

4}^ 

20,000 

20,000.00 

300.00 

Auburn,  N.  Y. 

5M 

80,000 

82,202.80 

1,400.00 

Baltimore,  Md. 

4 

354,000 

348,642.46 

3,940.01 

Baltimore,  Md. 

5 

680,000 

739,778.53 

9,645.84 

Barre,  Vt. 

4 

60,000 

59.240.06 

600.00 

Bayonne,  N.  J. 

43^ 

100,000 

101,914.91 

1,687.50 

Bayonne,  N.  J. 

5 

5,000 

5,432.92 

114.58 

Birmingham,  Ala. 

41^ 

55,000 

54.928.43 

460.42 

Birmingham,  Ala. 

4>^ 

50,000 

50.865.43 

562.50 

Birmingham,  Ala. 

5 

56,000 

60,594.66 

1,012.50 

Boston,  Mass.   . 

3^ 

112,000 

109,260.95 

355.83 

Boston,  Mass.  . 

4 

346,900 

328,960.17 

4,052.33 

Boston,  Mass.. 

4M 

60,000 

58,127.85 

1,133.33 

Boston,  Metropolitc 

in  D 

stric 

t 

4M 

464,000 

456,025.82 

7,346.65 

Bristol,  Conn.   . 

5 

40,000 

42,521.97 

333.33 

Brockton,  Mass. 

3J^ 

1,000 

999.09 

14.58 

Burrillville,  R.  I. 

SVi 

6,000 

5,834.42 

70.00 

California,  State  of 

4 

71,000 

71,979.69 

1.412.11 

California,  State  of 

^H 

185,000 

190,538.18 

3,722.29 

California,  State  of 

^V2 

145,000 

150.169.77 

3,215.00 

California,  State  of 

5 

80,000 

85,729.85 

1,977.77 

Cambridge,  Mass.    . 

sy2 

24,000 

22,441.12 

186.67 

Cambridge,  Mass. 

iH 

50,000 

51,243.33 

177.08 

Cambridge,  Mass. 

4K 

66,000 

67,402.55 

495.00 

Camden,  N.  J. 

4.H 

10,000 

10,147.96 

212.50 

Canton,  Ohio    . 

43^ 

50,000 

51,600.73 

750.00 

Canton,  Ohio    . 

5 

55,000 

58,819.40 

541.67 

Canton,  Ohio    . 

5y2 

25,000 

26,280.74 

114.58 

Chicago,  111. 

5 

43,000 

43,375.42 

1.075.00 

Chicopee,  Mass. 

3M 

5,000 

4,958.75 

62.50 

Chicopee.  Mass. 

4 

4,000 

3,957.88 

53.33 

Cincinnati,  Ohio 

4M 

186,500 

195,904.93 

1.762.50 

Cincinnati,  Ohio 

5 

266,000 

278,716.15 

6.538.90 

Cincinnati,  Ohio 

5M 

22,000 

24,253.97 

628.98 

Cincinnati,  Ohio 

4H 

80,000 

81,545.79 

867.70 

Cincinnati,  Ohio 

4M 

182,000 

189.447.42 

2,430.00 

Cincinnati,  Ohio 

4M 

225,000 

235,264.97 

2,770.81 

Cincinnati,  Ohio 

5 

183,000 

195.330.81 

3,366.65 

Cincinnati,  Ohio 

53^ 

77,000 

80,273.40 

1,274.16 

Columbus,  Ohio 

43^ 

154,000 

154.868.86 

2.553.75 

Columbus,  Ohio 

5 

154,000 

161.278.38 

1.066.67 

Columbus,  Ohio 

5M 

45,000 

48.479.37 

206.25 

Cranston,  R.  I. 

4 

20,000 

20.000.00 

133.33 

Cranston,  R.  I. 

4K 

35,000 

35,430.96 

88.54 

Dallas,  Texas    . 

434 

40,000 

39,924.84 

425.00 

Dallas,  Texas    . 

434 

190,000 

195,742.63 

3,000.00 

Danbury,  Conn. 

5y2 

90,000 

93.243.62 

_ 

Dayton,  Ohio    . 

3M 

28,000 

27.595.10 

350.00 

Dayton,  Ohio    . 

4H 

20,000 

20.217.72 

212.50 

Dayton,  Ohio     . 

4J^ 

190,000 

193.914.22 

2,587.50 

Dayton,  Ohio    . 

4M 

17,000 

17.838.00 

201.87 

Dayton,  Ohio    . 

6 

72,000 

76,756.04 

1,508.33 

Dayton,  Ohio    . 

5H 

143,000 

156,988.47 

1.801.25 

Denver,  Colo.    . 

tH 

140,000 

141,082.50 

495.84 

Des  Moines,  Iowa 

43€ 

14,000 

14,195.99 

99.17 

Des  Moines,  Iowa 

4}^ 

43,000 

44,083.91 

1.275.00 

Des  Moines,  Iowa 

5 

115,000 

121.391.20 

1.687.51 

Detroit,  Mich. 

43^ 

1,000 

1.000.00 

3.54 

Detroit,  Mich. 

4}^ 

395,000 

396,006.12 

2.387.50 

Detroit,  Mich. 

5 

45,000 

45,000.00 

287.51 

Detroit,  Mich. 

534 

371,000 

382,028.61 

5.085.20 

Detroit,  Mich. 

6 

61,000 

61,000.00 

1.680.00 

Dubuque,  Iowa 

434 

25,000 

25,000.00 

281.25 

Duluth,  Minn. 

4^ 

25,000 

25,969.80 

562.50 

Elizabeth,  N.  J. 

4M 

132,000 

134,344.36 

1.211.26 

Erie,  Penn. 

4M 

20,000 

20.000.00 

141.66 

Everett,  Mass. 

4 

21,000 

20,239.21 

210.00 
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SCHEDULE  A— Continued 


Fall  River,  Mass. 
Fall  River,  Mass. 
Flint,  Mich. 
FHnt,  Mich.       . 
Flint,  Mich.       . 
Flint,  Mich. 
Fort  Worth,  Texas 
Fort  Worth,  Texas 
Framingham,  Mass. 
Grand  Rapids,  Mich. 
Grand  Rapids,  Mich. 
Grand  Rapids,  Mich. 
Grand  Rapids,  Mich. 
Hamilton,  Ohio 
Hartford,  Conn. 
Hartford,  Conn. 
Holyoke,  Mass. 
Houston,  Texas 
Houston,  Texas 
Huntington,  W.  Va. 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Kansas  City,  Mo. 
Lakewood,  Ohio 
Lansing,  Mich. . 
Lawrence,  Mass. 
Lawrence,  Mass. 
Leominster,  Mass. 
Lewiston,  Maine 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Louisiana  Port  Commission 
Louisiana,  State  of 
Lynchburg,  Va. 
Lynn,  Mass. 
Madison,  Wis.  . 
Maiden,  Mass. 
Maiden,  Mass. 
Manchester,  N.  H. 
Medford,  Mass. 
Medford,  Mass. 
Metropolitan  Water 
Michigan,  State  of 
Michigan,  State  of 
Michigan,  State  of 
Michigan,  State  of 
Milwaukee,  Wis. 
Milwaukee,  Wis. 
Milwaukee,  Wis. 
Minneapolis,  Minn. . 
Minneapolis,  Minn. . 
Minneapolis,  Minn. 
Minnesota,  State  of 
Minnesota,  State  of 
Minnesota,  State  of 
Missouri,  State  of   . 
Missouri,  State  of 
Missouri,  State  of 
Missouri,  State  of 
Montgomery,  Ala. 
Nashville,  Tenn. 
Nashville,  Tenn. 
Needham,  Mass. 
Newark,  N.  J.  . 
Newark,  N.  J.  . 
Newark,  N.  J.  . 
New  Bedford,  Mass. 
New  Bedford,  Mass. 
New  Hampshire,  State  of 
New  Jersey,  State  of 
New  Jersey,  State  of 
New  Jersey,  State  of 
New  London,  Conn. 
New  London,  Conn. 
New  Marlboro,  Mass. 
New  York,  State  of 
Newport,  R.  I. 
Newport,  R.  I. 
Newport  News,  Va. 
Newton,  Mass. . 
North  Carolina,  State  of 


W2 

4 

4Ji 

5 

4H 

4M 

4 

4M 

4J^ 

6 

5 

3J^ 

4 

4J^ 

5 

4J^ 
4M 
4^ 
4M 
5 

i'A 
5 

4^ 
SH 

€>% 

5 

^Vi 

3M 

4M 

4M 

5 

5 

5 

5 

4 

4}^ 

4 

4M 

4 

3M 

4 

3 

4J^ 

5 

5V2 

5M 

4K 

5 

6 

4 

4J^ 

5 

414 

i'A 

4M 

4 

4Ji 

43^ 

5 

5 

4M 

41^ 

4 

4 

4H 

3}^ 
4 

iH 

4M 

43^ 

5 

SA 

5 

4M 

4J^ 

4 

4J^ 

4 

4J^ 


$44,000 
25,000 
30,000 

110,000 
60,000 
5.5.000 
55,000 
35,000 
48,000 

150,000 
45,000 

276,000 

100,000 

18,000 

9,000 

100,000 
15,000 
25,000 
53,000 
68,000 
20,000 
25,000 
50,000 
75,000 

131,000 
25,000 
16,000 

165,000 
70,000 

100,000 
52,000 
70.000 
50,000 
65,000 
62,000 
85,000 
20,000 
82,000 
75,000 
55,000 
50,000 
26,000 
15,000 
25,000 
10,000 
15,000 
1U,000 

155,000 
15,000 

108,000 

469,000 
50,000 
50,000 
10,000 

177,000 
48,000 
50,000 

100,000 
25,000 

515,000 
25,000 

510,000 
74,000 

320,000 
35,000 
40,000 
75,000 
15,000 
31,000 
70,000 
30,000 
2,000 
38,000 
50,000 

240,000 
20,000 
40,000 
4,000 
67,000 
30,500 
600 
41,000 
15,000 
50,000 
65,000 
75,000 


40,542.56 

463.75 

24,635.00 

333.33 

30,733.48 

637.50 

111,731.47 

975.00 

61,261.41 

118.74 

55,702.08 

875.00 

56,220.04 

973.96 

37,019.29 

831.25 

48,923.28 

1,020.00 

152,762.17 

2,499.99 

45,005.15 

796.87 

282,721.51 

4,447.50 

104,512.20 

1,000.00 

18,378.52 

225.00 

8,374.51 

157.50 

100,447.53 

1,875.00 

14,071.24 

50.00 

25,087.67 

562.50 

55,663.96 

741.67 

69,626.36 

1,530.00 

20,076.34 

70.83 

25,746.23 

187.50 

52,796.81 

197.92 

77,946.54 

937.50 

147,572.50 

2,676.67 

25,402.21 

375.00 

16,081.67 

200.00 

167,991.14 

- 

68,417.33 

218.75 

103,162.09 

479.16 

54,525.64 

433.29 

71,259.13 

1,487.50 

48,485.23 

468.75 

66,839.55 

543.75 

63,058.80 

989.57 

92,063.86 

1,541.66 

21,026.39 

458.33 

87,660.41 

1,516.67 

84,138.72 

1,875.00 

55,453.09 

550.00 

51,939.14 

1,125.00 

24,963.09 

514.22 

15,241.85 

292.19 

24,279.81 

250.00 

9,885.64 

62.50 

15,000.00 

300.00 

9,383.78 

150.00 

157,082.62 

1,612.50 

15,852.09 

62.50 

116,944.01 

1,494.15 

494,561.14 

12,360.07 

50,609.25 

1,125.00 

55,730.30 

1,250.00 

10,647.20 

300.00 

175,393.93 

2,353.33 

48,742.40 

195.00 

51,787.51 

208.33 

99,108.00 

1,593.75 

25,387.95 

515.62 

535,768.15 

3,150.18 

23,873.72 

333.33 

517,728.69 

5,011.46 

75,642.73 

277.50 

326,179.06 

5,333.33 

38,794.76 

875.00 

40,963.64 

425.00 

77,574.04 

1,359.37 

13,915.33 

275.00 

31,000.00 

206.67 

71,069.70 

1,031.24 

36,672.91 

481.25 

1,781.92 

35.00 

37,846.88 

660.00 

50,663.05 

187.50 

240,121.08 

5,100.00 

20,403.98 

450.00 

42,837.44 

1,000.00 

3,966.54 

35.00 

68,358.11 

754.16 

30,500.00 

648.12 

614.90 

9.00 

41,000.00 

683.34 

15,249.46 

187.49 

52,416.17 

1,187.50 

64,900.52 

883.33 

78,385.27 

1,631.25 

10 


SCHEDULE  A— Concluded 


North  Carolina,  State  of         .... 

5 

$30,000 

32,087.96 

562.50 

Norwalk,  Conn. 

3'A 

20,000 

17,694.53 

156.24 

Norwalk,  Conn. 

4 

32,000 

29,775.54 

373.33 

Oregon,  State  of 

4}^ 

245,000 

250,319.91 

2,568.75 

Oregon,  State  of 

5 

50,000 

52,536.47 

625.00 

Pasadena,  Cal. 

41-^ 

25,000 

26,132.32 

468.75 

Passaic,  N.  J.    . 

43^ 

50,000 

51,154.25 

187.50 

Paterson,  N.  J. 

4M 

100,000 

102,066.43 

2,125.00 

Paterson,  N.  J. 

43^ 

25,000 

25,691.69 

562.50 

Pawtucket,  R.  I. 

4 

70,000 

70,033.79 

533.33 

Pawtucket,  R.  I. 

iH 

104,000 

105,388.49 

1,080.21 

Peoria,  III. 

43^ 

75,000 

76,781.88 

562.50 

Philadelphia,  Pa. 

4}^ 

50,000 

50,924.83 

1,125.00 

Philadelphia,  Pa. 

5H 

10,000 

10,264.20 

262.50 

Pittsburgh,  Pa. 

3H 

100,000 

96,910.38 

312.50 

Pittsburgh,  Pa. 

4M 

50,000 

50,136.15 

177.08 

Pontiac,  Mich. 

4M 

28,000 

28,000.00 

495.84 

Portland,  Oregon 

4 

40,000 

39,636.78 

533.33 

Portland,  Oregon 

43^ 

31,000 

32.141.80 

439.37 

Portland,  Oregon 

5 

95,000 

102,943.00 

791.67 

Portland,  Oregon 

6 

100.000 

110,679.93 

1,000.00 

Portsmouth,  Ohio 

4M 

50,000 

51,496.90 

197.92 

Providence,  R.  I 

4 

236,000 

226,122.67 

2,695.00 

Providence,  R.  I. 

4K 

180,000 

180,864.39 

2,904.17 

Providence,  R.  I. 

4>^ 

125,000 

132,388.48 

2,343.75 

Quincy,  Mass.  . 

4 

25,000 

24.734.19 

250.00 

Quincy,  Mass.. 

4M 

15,000 

15,102.15 

53.12 

Racine,  Wis. 

4>2 

98,000 

100,766.68 

1,507.50 

Richmond,  Va. . 

4 

25,000 

24,345.59 

500.00 

Richmond,  Va. . 

4M 

155,000 

161,592.84 

3,293.75 

Richmond,  Va. . 

4}^ 

290,000 

309,438.08 

6,525.00 

Roanoke,  Va.    . 

4J4 

20,000 

21,004.16 

450.00 

Rochester,  N.  Y.     . 

43^ 

50,000 

53,767.22 

1,125.00 

Rochester,  N.  Y. 

5 

25,000 

26,267.94 

520.83 

St.  Joseph,  Mo. 

4Ji 

45,000 

46,073.46 

675.00 

St.  Louie,  Mo.  . 

4 

30,000 

30,000.00 

200.00 

St.  Louis,  Mo.  . 

414 

90,000 

90,869.14 

637.50 

St.  Louis,  Mo.  . 

43^ 

340,000 

344,834.16 

3,506.25 

St.  Paul,  Minn. 

4 

12,000 

12,000.00 

150.00 

St.  Paul,  Minn. 

4M 

190,000 

192,928.54 

3,116.67 

St.  Paul,  Minn. 

4H 

192.000 

195,247.66 

2,107.50 

St.  Paul,  Minn. 

5 

100,000 

102,363.18 

2,500.00 

St.  Paul,  Minn. 

6^ 

112,000 

120,876.78 

2,163.34 

San  Diego,  Cal. 

43-^ 

115,000 

117,501.43 

712.50 

San  Diego,  Cal. 

5 

108,000 

110,606.12 

2,116.67 

San  Francisco,  Cal. 

4H 

322,000 

322,239.00 

7,245.00 

San  Francisco,  Cal. 

5 

195,000 

207,811.08 

4,791.67 

San  Francisco.  Cal. 

5H 

105,000 

122,439.20 

503.12 

Scituate,  Mass, 

3M 

115,000 

103,197.74 

1,976.56 

Scituate,  Mass. 

4 

27,500 

27,700.92 

91.63 

Somerville,  Mass.     . 

3H 

20.000 

19,591.89 

350.00 

Somerville,  Mass.     . 

W2 

20,000 

20,343.66 

225.00 

So.  Norwalk,  Conn. 

4 

5,000 

4,963.47 

100.00 

So.  Norwalk,  Conn. 

4J< 

10,000 

10,000.00 

70.83 

Spriugfifld,  Mass.    . 

3M 

65,000 

69,368.06 

203.12 

Springfield,  Ohio 

43^ 

60,000 

60,810.95 

849.99 

Springfield,  Ohio 

4^ 

48,000 

48,944.27 

720.00 

Swampscott,  Mass. 

3J^ 

11,500 

11,167.77 

134.17 

Tacoma,  Wash. 

5 

10,000 

10,008.73 

187.50 

Tennessee,  State  of 

4M 

150,000 

155,224.29 

3,067.71 

Tisbury,  Mass.. 

4 

1.5,000 

15,000.00 

200.01 

Toledo,  Ohio     . 

43-^ 

349,000 

360,282.69 

4,074.37 

Toledo,  Ohio     . 

4M 

80,000 

83,311.31 

633.33 

Toledo,  Ohio     . 

5 

75,000 

76,756.85 

1,354.16 

Trenton,  N.  J. 

43.^ 

82,000 

84,319.37 

457.50 

U.  S.  Liberty  Bonds 

4^ 

96,900 

93,471.34 

857.97 

U.  S.  Treasury  Certificat 

es 

4M 

93,200 

93,200.00 

825.20 

Walpole,  Mass. 

3M 

10,000 

8,106.31 

145.84 

Waltham,  Mass. 

4 

23,000 

23,000.00 

383.33 

Wareham  Fire  District 

4M 

8,000 

8,000.00 

42.50 

Waterbury,  Conn.    . 

4 

12,000 

11,883.26 

240.00 

Waterbury,  Conn.    . 

4M 

61,000 

60,964.10 

1,243.12 

Waterbury,  Conn.    . 

4M 

50,000 

51,043.37 

395.83 

Waterbury,  Conn.    . 

5 

100.000 

101,410.73 

625.00 

West  Virginia,  State  of 

4Ji 

150,000 

151,652.11 

3,187.50 

West  Virginia,  State  of 

4J^ 

335,000 

345,463.89 

4,893.75 

West  Virginia,  State  of 

5 

85,000 

91,087.91 

2,125.00 

Wheeling,  W.  Va. 

5 

60,000 

50,539.41 

1,250.00 

Wilmington,  N.  C. 

4M 

24,000 

25,072.34 

570.00 

Windsor,  Conn. 

35^ 

30,000 

28,432.37 

87.51 

Winthrop,  Mass. 

4M 

18,000 

18,249.74 

142.50 

Woonsocket,  R.  I. 

4^ 

41,000 

41,507.45 

307.50 

Worcester,  Mass. 

3H 

13,000 

12,936.52 

227.50 

$21,150,600 

$21,698,293.45 

$295,648.12 
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COLL.  ANNUAL    REPORT 

OF     THE 

reachers'  Retirement  Board 


FOR   THE 

YEAR  ENDING  DECEMBER  31,   1934 


DEPARTMENT  OF  EDUCATION 

State  House,  Boston 

PAYSON  SMITH,  Commissioner  of  Education 

Members  of  Advisory  Board 

The  Commissionee  of  Education,  Chairman,  ex  officio 
Term  expires 

1935.     Grace  S.  Mansfield,  34  Elm  Hill  Ave.,  Roxbury 

1935.  Mrs.  Anna  M.  Power,  15  Ashland  Street,  Worcester 

1936.  Henry  B.  Sawyer,  85  Devonshire  Street,  Boston 

1936.  Walter  V.  McDuffee,  153  Westminster  Street,  Springfield 

1937.  Lincoln  Filene,  426  Washington  Street,  Boston 
1937.    Thomas  H.  Sullivan,  Slater  Building,  Worcester 

George  H.  Varney,  Business  Agent 

Arthur  B.  Lord,  Supervisor  of  Office  Organization 


Teachers'  Retirement  Board 

CLAYTON  L.  LENT,  Secretary 

[Offices:  100  Nashua  Street,  Boston] 

Members  of  Board 

Payson  Smith,  Chairman,  State  House,  Boston 
Harry  Sm alley,  Fall  River 
Elizabeth  F.  Wassum,  Springfield 


Publication  of  this  Document  Approved  by  the  Commission  on  Administration  and  Finance 
300.     4-'35.     Order  4044. 


C!)e  Commontoealtl)  of  ^a^^atl^u^m^ 

TWENTY-FIRST  ANNUAL  REPORT  OF  THE  TEACHERS' 
RETIREMENT  BOARD 

To  the  Honorable  Senate  a7id  House  of  Representatives: 

In  accordance  with  the  provisions  of  Section  16,  Chapter  15  of  the  General  Laws 
(Ter.  Ed.),  the  election  of  a  member  of  the  Retirement  Association  to  serve  on 
the  Retirement  Board  for  the  term  of  three  years  from  December  1,  1934,  was. 
held  in  November.  There  were  5,950  ballots  returned  to  the  office  of  the  Board, 
of  which  5,815  were  for  Mr.  Harry  Smalley  of  Fall  River  and  he  has  been  reelected 
for  the  term  of  three  years.  Mr.  Smalley  has  been  a  member  of  the  Board  since 
1914. 

The  rate  of  assessment  for  the  school  year  beginning  July  1,  1934,  was  fixed  at 
5%  of  the  annual  salary  of  each  member,  subject  to  the  provision  of  the  law  which 
requires  that  the  minimum  annual  assessment  shall  be  $35  and  the  maximum 
annual  assessment  $100.  Notice  has  been  given  by  the  Board  of  its  intention  to 
continue  this  rate  for  the  school  year  beginning  July  1,  1935. 

The  Teachers'  Retirement  Board  has  estimated  that  it  will  be  necessary  that 
the  State  appropriate  the  following  amounts  for  the  fiscal  year  ending  November 
30,  1935: 

Pensions  to  retired  members  and  to  make  good  any  deficit  in 

the  annuity  fund $1,076,000.00 

Reimbursement  of  cities  and  towns  on  account  of  pensions 

paid  under  local  systems  ......  260,584.86 

Administration  expenses      .......  16,765.00 


$1,353,349.86 


The  membership  of  the  Retirement  Association,  including  the  members  on  the 
retired  list,  has  increased  from  7,336  on  December  31,  1914,  the  year  the  Retire- 
ment System  was  established,  to  21,684  on  December  31,  1934.  For  the  year  1934, 
there  was  a  net  increase  of  214  in  the  active  membership.  There  are  now  20,013 
active  members,  of  whom  3,953  are  teachers  who  served  in  Massachusetts  prior 
to  July  1,  1914,  and  voluntarily  joined  the  Association,  and  16,060  are  teachers 
who  entered  the  service  of  this  State  for  the  first  time  since  that  date  and  were 
required  to  join. 

The  total  deposits  for  the  year  amounted  to  $1,871,285.95,  an  increase  of 
$101,777.23  over  the  deposits  received  in  1933.  Payments  amounting  to  $425,844.42 
were  made  on  account  of  members  who  left  the  service  of  the  public  schools  of 
Massachusetts.  Of  this  amount,  $351,117.90  was  contributions  and  the  balance, 
$74,726.52  was  interest.  Payments  for  the  year  amounting  to  $140,435.37  were 
made  to  the  estates  of  deceased  members. 

Since  the  Retirement  System  was  established,  $5,551,689.66  has  been  paid  to 
members  who  have  left  the  service  and  $906,836.16  has  been  paid  to  the  estates 
of  deceased  members. 

The  income  over  disbursements  amounted  to  $2,023,222.10  and  the  gross  assets 
have  increased  to  $24,298,675.49.  The  total  habihties  amount  to  $23,972,586.87, 
leaving  a  surplus  of  $326,088.62. 

The  interest  due  the  Retirement  Fund  and  unpaid  on  December  31,  1934, 
amounted  to  $55,786.67  as  follows: 

Par  Interest  due 

Value  and  unpaid 

Atlantic  City,  N.  J $140,000.00        $12,360.00 

Detroit,  Mich 749,000.00  43,046.67 

Toledo,  Ohio 8,000.00  380.00 


$897,000.00        $55,786.67 
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Interest  at  the  rate  of  4%  was  credited  to  the  accounts  of  the  members  on 
December  31,  1934.  The  total  interest  credited  for  the  year  to  the  members' 
accounts  and  the  annuity  reserve  fund  amounted  to  $894,494.27. 

One  hundred  seventy-four  teachers  retired  during  the  year  1934,  their  annual 
retiring  allowances  amounting  to  $157,944.28.  Of  this  amount,  $38,792.08  was 
annuity  derived  from  the  contributions  made  by  these  members  before  retirement 
and  the  balance  was  pension  paid  from  State  appropriations.  The  retirements 
for  the  year  were  as  follows:  On  account  of  disability  before  attaining  the  age  of 
sixty,  9;  voluntary  retirements,  ages  sixty  to  sixty-nine,  114;  compulsory  retire- 
ments at  age  seventy,  51. 

The  following  table  gives  statistics  relating  to  the  174  members  retired  in  1934: 


Number 

Average 

Average 

Average 

Average 

Average 

Average 

Retirements 

of  Retire- 

Age at  Re- 

Length oi 

Salary  Last 

Annuity 

Pension 

Retiring 

ments 

tirement 

Service 

5  Years 

Allowance 

Before    age    60    on    ac- 

count of  disability 

9 

54.22 

28.28 

W,726.85 

$135.45 

$336.09 

$471.54 

At  age  60  or  over,  with- 

out   credit    for    prior 

service*    .          .           . 

5 

67.40 

15.37 

2,315.52 

201.30 

221.48 

422 . 78 

At  age  60  or  over,  with 

credit  for  prior  serv- 

ice* 

160 

06.31 

38.83 

2,092.08 

228.54 

718.88 

947.42 

*Teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  who  have  at  the  time  of  retirement  15 
years  of  service  in  this  State,  the  last  5  of  which  are  continuous,  receive  a  pension  from  the  State  based 
on  their  total  service  in  Massachusetts. 

Of  the  160  teachers  retired  during  the  year  at  the  age  of  sixty  or  over  with  credit 
allowance  for  service  prior  to  July  1,  1914,  92  received  the  maximum  pension 
payable  under  the  retirement  law  and  only  2  received  the  minimum  pension. 
Seven  of  these  160  teachers  had  served  in  the  public  schools  of  Massachusetts  for 
fifty  years  or  more. 

On  December  31,  1934,  there  were  1,580  retired  members  living  who  retired 
at  the  age  of  sixty  or  over  and  the  average  retiring  allowance  for  these  members 
was  $762.34.  There  were  also  91  retired  members  living  who  were  retired  on 
account  of  disability  before  age  sixty.  The  average  retiring  allowance  for  these 
members  was  $390.55.  There  were,  therefore,  1,671  retired  members  living  on 
December  31,  1934,  their  retiring  allowances  amounting  to  $1,240,036.20  of  which 
$1,014,792.28  is  pension  paid  from  State  appropriations  and  $225,243.92  is  annuity. 
There  are  1,498  members  of  the  Retirement  Association  who  during  1935  will 
be  eUgible  to  retire  at  the  age  of  sixty  or  over,  40  of  whom  will  be  required  to 
retire  at  the  compulsory  age  of  seventy. 

Respectfully  submitted, 

PAYSON  SMITH,  Chairman, 
HARRY  SMALLEY 
ELIZABETH  F.  WASSUM. 
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Statement  for  the  Year  ending  December  31,  1934,  made  to  the  Commis- 
sioner OF  Insurance  by  the  Secretary  of  the  Teachers'  Retirement 
Board. 

Income 

Members'  deposits  .         .         . $1,794,697.23 

Deposits  of  teachers  who  are  accumulating  the  amount  due  for 

membership       .  .         .  .         .         .         .  .  .  76,542.35 

Deposits  transferred  from  State  Employees'  Retirement  Association  46.37 

Deposits  and  interest  used  to  purchase  membership  for  teachers 

who  have  been  accumulating  the  amount  due  for  membership  .  80,606.39 

Members'  deposits  and  interest  used  to  purchase  annuities      .  .  386,809.86 

Interest  received  on  investments  (less  123,490.31  accrued  interest 

paid  on  securities  purchased  during  the  year) .  .         .         .  965,156.06 

Received  from  Commonwealth: 

For  payment  of  pensions  to  retired  members  .  $971,286.37 

For  reimbursement  of  cities  and  towns  .  .  246,962.72 

For  administration  expenses         .  .  .  15,849.14 

For  deficit  in  Annuity  Fund  for  retired  mem- 
bers for  the  year  1933       ....  2,512.08 

1,236,610.31 


Reimbursement  of  cities  and  towns  on  account  of 
pensions  paid  to  teachers  retired  subsequent 
to  July  1,  1914: 

Boston 

Brookline 

Cambridge     . 

Milton 

Wellesley 


$241,923.42 
1,873.32 
1,000.00 
1,000.00 
1,165.98 


Administration  expenses  for  calendar  year  1934: 

Salaries  of  employees  .         .         .         .  11,161.35 

Sundry  contingent  expenses  .         .         •  4,687.79 


Total  income  .         . $4,540,468.57 

Disbursements 

Deposits  refunded,  including  interest,  to  members  withdrawing 

from  teaching  service $424,478.43 

Deposits  refunded,  including  interest,  to  estates  of  members  who 

died  before  retirement         .......  124,001.21 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased 

annuitants  who  elected  a  refund  annuity      ....  16,434.16 

Transferred  to  State  Employees'  Retirement  Association  for  mem- 
bers who  entered  the  State  service       .....  1,365.99 

Deposits  and  interest  used  to  purchase  membership  for  teachers 

who  have  been  accumulating  the  amount  due  for  membership  .  80,606.39 

Members'  deposits  and  interest  used  to  purchase  annuities   .         .  386,809.86 

Net  decrease  in  book  value  of  securities      .....  42,652.03 

Payments  to  retired  members : 

Pensions  paid  from  funds  appropriated  by 

the  Commonwealth         .          .          .          .  $971,286.37 
Annuities  paid  from  funds  to  the  credit  of 
retired  members  at  the  time  of  their  retire- 
ment         206,800.17 


1,178,086.54 


246,962.72 

15,849.14 

Total  payments $2,517,246.47 

Income  over  disbursements $2,023,222.10 
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Assets 
Investments,  par  value  (Schedule  A)  $23,117,290.00;  amortized 

value $23,788,851.78 

Cash 93,834.09 

Interest  due  and  unpaid   .          .          .          .          .          .          .         .  55,786.67 

Accrued  interest  on  investments           ......  336,809.35 

Due  from  Commonwealth  on  account  of  deficit  in  Annuity  Fund 

for  retired  members  for  year  1934 23,393.60 


Gross  assets $24,298,675.49 


Liabilities 
Deposits  of  members  in  active  service         .         .     $16,479,423.06 
Regular  interest  credited  to  same       .         .         .         5,325,663.90 


Deposits  of  teachers  who  are  accumulating  the 

amount  due  for  membership        .  .  .  133,349.05 

Regular  interest  credited  to  same       .         .         .  6,889.23 


21,805,086.96 
—  140,238.28 


Deposits  of  members  who  have  withdrawn  from 
the  service  of  the  public  schools  without  re- 
questing a  refund  of  the  amount  to  their 

credit •         136,472.37 

Regular  interest  credited  to  same         .         .         .  36,278.42 

172,750.79 

Due  representatives  of  deceased  members  .....  11,558.22 

Annuity  reserve  and  amount  due  estates  of  deceased  annuitants       .        1,811,952.62 
Estimated  interest  to  be  credited  on  deposits  received  in  1934         .  31,000.00 

Surplus 326,088.62 


TotaUiabilities $24,298,675.49 

Membership  Exhibit 
Membership  December  31,  1933         .         .         .         .         .         .  21,371 

Voluntary  members  admitted  to  Retirement  Association  during 

1934 

Teachers  required  by  law  to  become  members 
Reinstated       ........ 


132 

1,056 
150 

144 

22,709 

880 

1 



1,025 

21,684 

Number  deceased  during  the  year  1934 

Number  left  service  ...... 

Transferred  to  State  Employees'  Retirement  Association 

Membership  December  31,  1934 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct  exhibit  of 
the  financial  condition  of  the  Teachers'  Retirement  System  of  the  Commonwealth 
of  Massachusetts  on  the  thirty-first  day  of  December,  1934. 

Clayton  L.  Lent, 
Secretary,  Teachers'  Retirement  Board. 
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Statement  for  the  Year  ending  December  31,  1934,  made  to  the  Secretary 
OF  THE  Teachers'  Retirement  Board  in  Compliance  with  the  Provisions 
OF  Paragraph  (5),  Section  14,  Chapter  32  of  the  General  Laws. 

Income 

Received  from  the  secretaiy  of  the  Teachers'  Retirement  Board    .  SI, 871, 285. 95 
Received  from  Commonwealth  on  account  of  deficit  in  Annuity 

Fund  for  retired  members  for  year  1933        ....  2,512.08 

Interest  received  on  investments  (less  $23,490.31  accrued  interest 

paid  on  securities  purchased  during  year)      ....  965,156.06 

Total  receipts $2,838,954.09- 

Ledger  assets  December  31,  1933 21,311,770.32 


Total $24,150,724.41 

Payments 

Annuities $206,800.17 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased 

annuitants  who  elected  a  refund  annuity      ....  16,434.16 
Deposits  refunded  to  members  withdrawing  from  the  teaching 

service  and  to  estates  of  members  who  died  before  retirement    .  548,479.64 

Transferred  to  Retirement  Fund  for  State  Employees            .          .  1,365.99 

Premium  on  securities  purchased  (less  $3,066.79  discount)    .          .  166,520.36 


Total  payments $939,600.32 

Balance $23,211,124.09 

Assets 

Investments,  par  value  (Schedule  A) $23,117,290.00 

Cash 93,834.09 


Total  assets $23,211,124.09 

I  hereby  certify  that  the  above  is  a  correct  exhibit  of  the  financial  condition  of 
the  Teachers'  Retirement  System  of  the  Commonwealth  of  Massachusetts  on  the 
thirty-first  day  of  December,  1934. 

Charles  F.  Hurley, 

Treasurer  and  Receiver  General. 
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COMPAKATIVE   MEMBERSHIP    AND   FINANCIAL   STATEMENTS 

Membership  Exhibit 


Enrolled  during          I 

Members  in  A 

CTIVE 

Re- 

Mem- 

Year 

Service 

tired 

bers  on 

during 

Volun- 

Com- 

Volun- 

Com- 

tary. 

pulsory  . 

Total. 

tary. 

pulsory. 
1,170 

Total. 
7,207 

Dec.  31,  1914* 

6,185 

1,187 

7,372 

6,037 

130 

129 

Deo.  31,  1915 

142 

1,562 

1,704 

5,954 

2,472 

8,426 

66 

186 

Dec.  31,  1916 

99 

1,591 

1,690 

5,822 

3,619 

9,441 

46 

226 

Dec.  31,  1917 

103 

1.659 

1,762 

5,676 

4,571 

10,247 

76 

287 

Dec.  31,  1918 

80 

1,902 

1,982 

5,453 

5,386 

10,839 

65 

338 

Dec.  31,  1919 

94 

1,771 

1,865 

5,283 

6,319 

11,602 

56 

380 

Dec.  31,  1920 

137 

2,123 

2,260 

5,237 

7,474 

12,711 

55 

409 

Dec.  31,  1921 

87 

2,056 

2,143 

5,110 

8,528 

13,638 

97 

487 

Dec.  31,  1922 

127 

2,048 

2,175 

5,044 

9,541 

14,585 

93 

558 

Dec.  31,  1923 

84 

2,030 

2,114 

4,934 

10,362 

15,296 

81 

608 

Dec.  31,  1924 

80 

2,029 

2,109 

4,844 

11,244 

16,088 

92 

667 

Dec.  31,  1925 

99 

2,069 

2,168 

4,769 

12,162 

16,931 

114 

750 

Dec.  31,  1926 

121 

1,987 

2,108 

4,694 

12,963 

17,657 

139 

852 

Dec.  31,  1927 

105 

1,925 

2,030 

4,607 

13,666 

18,273 

135 

9.50 

Dec.  31,  1928 

82 

1,733 

1,815 

4,488 

14,245 

18,733 

141 

1,054 

Dec.  31,  1929 

113 

1,859 

1,972 

4,401 

14,836 

19,237 

151 

1,158 

Dec.  31,  1930 

110 

1,717 

1,833 

4,331 

15,522 

19,853 

150 

1,253 

Dec.  31,  1931 

124 

1,439 

1,563 

4,259 

15,954 

20,213 

157 

1,345 

Dec.  31,  1932 

110 

686 

796 

4,169 

15,829 

19,998 

162 

1,448 

Dec.  31,  1933 

112 

705 

817 

4,032 

15,767 

19,799 

203 

1,572 

Dec.  31,  1934 

1.32 

1,056 

1,188 

3,953 

16,060 

20,013 

174 

1,671 

Financial  Statement 


Year  Ending 


Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 


1914* 

1915 

1916 

1917 

1918 

1919 

1920 

1921 

1922 

1923 

1924 

1925 

1926 

1927 

1928 

1929 

19-30 

1931 

1932 

1933 

1934 


Deposits 

Annuity 

Total 

Interest 

Interest 

with  Interest 

Reserve 

Deposits 

Credited 

Credited 

of  Retiring 

for  Pay- 

Gross 
Assets. 

during 

to 

Members 

ment  of 

Year  to 

Annuity 

Used  to 

Annuities 

Members 

Reserve. 

Purchase 

to  Retired 

Accounts. 

Annuities. 

Members. 

.?113,153 

34 

S217  20 

$120  85 

$108  41 

$113,499  59 

336,679 

34 

7,369   17 

$53 

41 

3,162  78 

3,187  89 

457,910  14 

376,998 

65 

22,504  79 

192 

34 

4,179  83 

7,017  09 

824,105  89 

437,222 

85 

37,996  54 

501 

86 

10,662  28 

16,876  89 

1,242,.582  53 

477,475 

66 

54,068  60 

869 

93 

12,585  45 

27,597  69 

1,680,036  81 

578,891 

19 

71,470  87 

1,3-58 

88 

15,335  59 

41,117  49 

2,199,645  49 

808,-581 

60 

106,283  35 

2,162 

28 

18,145   19 

53,544  77 

2,927,277   16 

946,838 

94 

141,775   11 

3,140 

42 

42,629  84 

90,494  24 

3,842,384  60 

1,046,830 

56 

181,121  85 

4,855 

87 

46,523  99 

129,281  94 

4,8,54,410  54 

1,124,966 

56 

224,065  18 

6,-599 

64 

50,272   15 

162,483  88 

5,910,775  80 

1,235,971 

8? 

270,453  78 

8,413 

48 

65,.302  .53 

212,529  98 

7,109,106  44 

1,324,926 

82 

321,424  79 

10,901 

56 

89,067  59 

278,403  73 

8,4.39,043  09 

1,464,499 

93 

375,888  30 

14,-591 

98 

128,634  29 

382,064  25 

9,861,094  02 

1,546,326 

95 

431,240  17 

19,459 

39 

148,187  .39 

491,467  68 

11,314,665  92 

1,594,173 

83 

493,211  85 

24,688 

17 

171,189  41 

621,999  74 

12,894,703  27 

1,649,353 

^5 

5.58,111   15 

.30,671 

57 

204,429  64 

769,444  53 

14,516,715  81 

1,741,211 

02 

624,752  20 

36,071 

86 

225,613  64 

920,1.30  46 

16,279,606  06 

1,825,165 

06 

696,074  86 

42,686 

47 

260,444  77 

1,092,846  11 

18,181,091   16 

1,829,706 

88 

742,411   16 

50,568 

68 

296,.520  17 

1,295,.509  38 

20,266,919   16 

1,769,508 

7? 

764,655  80 

58,932 

74 

393,322  58 

1,5.53,919  09 

22,199,438  97 

1,871,285 

95 

823,429  87 

71,064 

40 

386,809  86 

1,811,952  62 

24,298,675  49 

Year  Ending 


Payments 
on  Account 
of  Mem- 
bers Who 
Have  Left 
the  Serv- 
ice. 


Dec.  31, 
Dec.  ?1, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  ol, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 


1914* 

1915  . 

1916  . 

1917  . 

1918  . 

1919  . 

1920  . 

1921  . 

1922  . 

1923  . 

1924  . 

1925  . 

1926  . 

1927  . 

1928  . 

1929  . 

1930  . 

1931  . 

1932  . 
19.33  . 
1934  . 


$17  50 
2,241  42 
32,629  91 
54,366  72 
90,911  44 
123,339  76 
151,197  08 
169, C75  27 
207,035  74 
265,761  00 
291,b09  Oe 
323,142  12 
352,305  35 
451,040  75 
386,770  98 
476,315  04 
504,164  43 
456,755  99 
365,369  20 
421,196  48 
425,844  42 


Paymen 
to 

ts 

Estates 

of 

Deceased 

Members. 

$706 

94 

2,402 

29 

3,921 

09 

5,808 

36 

14,284 

32 

10,.528 

69 

11,444 

97 

24,228 

31 

35,276 

13 

26,240 

89 

37.102 

41 

51,383 

93 

47,781 

39 

77,591 

72 

50,307 

20 

73,114 

19 

87,683 

28 

87,353 

64 

119,240 

54 

140,435 

37 

Payments  to 
Retired  Members 


Annuity. 


$  60 

1.36  71 

.542  97 

1,304  34 

2,785  10 

4,060  53 

5,868  71 

10,111  82 

14,077  61 

17,962  11 

23,102  21 

30,021  87 

40,882  75 

55,036  61 

71,303  09 

88,450  92 

106,949  78 

126,945  66 

148,304   14 

176,227  20 

206,800  17 


Pension. 


$18,412  74 
56,473  29 
75,608  38 
91,244  45 
111,058  04 
129,274  75 
143,161  17 
177,072  57 
245,079  94 
280,.300  32 
310,803  01 
351,856  22 
408,898  28 
471,629  70 
635,169  97 
597,629  38 
670,. 531  94 
739,862  91 
804,999  91 
890,523  67 
971,286  37 


Reimburse- 
ment of 
Cities  and 
Towns  for 
Pensions 
Paid  to 
Teachers 
under  Local 
Systems. 


$9,. 304  28 
16,811  40 
23,996  87 
29,769  55 
34,948  61 
47,069  33 
56,590  87 
73,027  16 
79,313  18 
95,009  41 
108,783  01 
126,169  6 
138,569  21 
1.58,810  42 
169,183  72 
193,367  39 
210,524  88 
234,566  16 
246,962  72 


Expenses 

of 
Adminis- 
tration. 


$6,696  24 
7,377  57 
6,303  89 
6,874  86 
6,413  18 
6,972  57 
8,184  89 
9,-564  82 
10,422  49 
10,044  36 
10,355  18 
11,178  03 
10,778  77 
12,183  23 
12,780  51 
13,318  22 
13,528  29 
15,753  42 
16,201  89 
15,365  30 
15,849   14 


Total** 
Cost  to 
the  State. 


$25,108  98 

63,850  86 

91,216  .55 

114,930  71 

141,467  09 

160,016  87 

186,294  67 

233,696  72 

312,093  30 

-363,371  84 

400,471  37 

458,043  66 

528,460  06 

609,882  50 

686,509  69 

769,758  02 

863,243  96 

959,947  25 

1,045,034  43 

1,156,452  13 

1,236,610  31 


*Six  months'  period.     Date  of  establishment  of  system,  July  1,  1914. 
**Including  Contributions  to  make  good  deficits  in  Annuity  Fund 
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SCHEDULE  A 

Securities  (Bonds  and  Notes) 


Rate 

Par 

Amortized 

Accrued 

Description 

(Per  Cent) 

Value 

Value 
Dec.  31,  1934 

Interest 
Dec.  31,  1934 

Akron,  Ohio 

4M 

$10,000 

$10,242.19 

$106.25 

Akron,  Ohio 

4K2 

30,000 

30,966.68 

337.50 

Akron,  Ohio 

4M 

25,000 

25,478.61 

296.87 

Akron,  Ohio 

5 

15,000 

16,753.25 

187.50 

Akron,  Ohio 

5H 

30,000 

33,762.03 

825.00 

Akron,  Ohio 

6 

12,000 

12,000.00 

180.00 

Alabama,  State  of 

4 

40,000 

38,820.05 

533.33 

Alabama,  State  of 

4K 

100,000 

101,141.56 

619.79 

Alabama,  State  of 

4)4 

140,000 

146,184.98 

862.50 

Alabama,  State  of 

4M 

45,000 

48,117.45 

712.50    ~ 

Ansonia,  Conn.    . 

4 

20,000 

20,000.00 

400.00 

Athol,  Mass. 

4 

10,000 

9,954.58 

166.67 

Atlantic  City,  N.  J. 

4.40 

120,000 

120,000.00 

1,760.00 

Atlantic  City,  N.  J. 

4H 

20,000 

20,000.00 

300.00 

Auburn,  N.  Y.     . 

5M 

80,000 

81,914.24 

1,400.00 

Baltimore,  Md.    . 

4 

354,000 

349,001.13 

3,940.01 

Baltimore,  Md.    . 

5 

680,000 

736,702.20 

9,645.84 

Barre,  Vt.     . 

4 

60,000 

59,282.18 

600.00 

Barrington,  R.  I. 

4 

21,000 

22,981.27 

174.99 

Bayonne,  N.  J.    . 

4M 

100,000 

101,837.09 

1,687.60 

Bayonne,  N.  J.    . 

5 

5,000 

5,413.62 

114.58 

Birmingham,  Ala. 

4M 

55,000 

54,938.88 

460.42 

Birmingham,  Ala. 

4H 

50,000 

50,807.11 

562.50 

Birmingham,  Ala. 

5 

56,000 

60,346.91 

1,012.50 

Boston,  Mass. 

3H 

112,000 

110,166.36 

355.83 

Boston,  Mass. 

•4 

346,900 

329,435.89 

4,052.33 

Boston,  Mass. 

4M 

60,000 

58,153.19 

1,133.33 

Boston,  Metropolitan 

Dist 

rict 

4M 

464,000 

455,991.47 

7,346.65 

Braintree,  Mass. 

3M 

86,000 

88,422.35 

931.64 

Bristol,  Conn. 

5 

40,000 

42,434.48 

333.33 

Burrillville,  R.  I. 

3^ 

6,000 

5,860.98 

70.00 

California,  State  of 

4 

161,000 

169,635.16 

2,958.78 

California,  State  of 

4M 

185,000 

190,335.79 

3,722.29 

California,  State  of 

4M 

145,000 

149,906.02 

3,215.00 

California,  State  of 

5 

80,000 

85,384.47 

1,977.77 

Cambridge,  Mass. 

3J4 

24,000 

22,569.13 

186.67 

Cambridge,  Mass. 

4^ 

50,000 

51,115.58 

177.08 

Cambridge,  Mass. 

4>^ 

66,000 

67,262.00 

495.00 

Camden,  N.  J.     . 

4M 

10,000 

10,140.99 

212.50 

Canton,  Ohio 

4J^ 

50,000 

51,550.98 

750.00 

Canton,  Ohio 

5 

45,000 

48,584.58 

375.00 

Canton,  Ohio 

5y2 

25,000 

26,148.23 

114.58 

Chicago,  111. 

5 

43,000 

43,000.00 

1,075.00 

Chicopee,  Mass. 

3M 

5,000 

4,977.22 

62.50 

Chicopee,  Mass. 

4 

4,000 

3,966.17 

53.33 

Cincinnati,  Ohio 

4J^ 

186,500 

195,586.08 

1,762.50 

Cincinnati,  Ohio 

5 

266,000 

277,261.10 

6,538.90 

Cincinnati,  Ohio 

5% 

22,000 

24,011.71 

628.98 

Cleveland,  Ohio  . 

4M 

80,000 

81,416.07 

867.70 

Cleveland,  Ohio  . 

4H 

182,000 

188,994.46 

2,430.00 

Cleveland,  Ohio  . 

4M 

225,000 

234,657.17 

2,770.81 

Cleveland,  Ohio  . 

5 

183,000 

194,492.42 

3,366.65 

Cleveland,  Ohio  . 

5J^ 

77,000 

80,057.05 

1,274.16 

Columbus,  Ohio  . 

^V2 

154,000 

154,563.18 

2,553.75 

Columbus,  Ohio  . 

5 

154,000 

160,383.71 

1,066.67 

Columbus,  Ohio  . 

5J^ 

45,000 

48,071.18 

206.25 

Cranston,  R.  I.    . 

4 

20,000 

20,000.00 

133.33 

Cranston,  R.  I.    . 

4J< 

35,000 

35,383.50 

88.54 

Dallas,  Texas 

4K 

40,000 

39,927.67 

425.00 

Dallas,  Texas 

4M 

190,000 

195,469.34 

3,000.00 

Danbury,  Conn. 

5K 

90,000 

92,629.54 

2,475.00 

Dayton,  Ohio 

3M 

28,000 

27,621.57 

350.00 

Dayton,  Ohio 

4M 

20,000 

20,191.33 

212.50 

Dayton,  Ohio 

4K 

190,000 

193,439.09 

2,587.50 

Dayton,  Ohio 

4M 

17,000 

17,818.73 

201.87 

Dayton,  Ohio 

5 

72,000 

76,408.38 

1,508.33 

Dayton,  Ohio 

5K 

143,000 

155,855.31 

1,801.25 

Denver,  Colo. 

4M 

140,000 

141,163.99 

495.84 

Des  Moines,  Iowa 

4M 

14,000 

14,182.89 

49.58 

Des  Moines,  Iowa 

4H 

43,000 

44,011.42 

161.25 

Des  Moines,  Iowa 

5 

115,000 

120,671.91 

1,687.51 

Detroit,  Mich.      . 

4M 

1,000 

1,000.00 

3.54 

Detroit,  Mich.      . 

4J^ 

395,000 

395,964.83 

2,387.50 

Detroit,  Mich.      . 

5 

45,000 

45,000.00 

287.51 

Detroit,  Mich.      . 

5J^ 

371,000 

381,421.66 

5,085.20 

Detroit,  Mich.      . 

6 

61,000 

61,000.00 

1,680.00 

Dubuque,  Iowa    . 

4>^ 

25,000 

25,000.00 

281.25 

Duluth,  Minn.     . 

4K 

25,000 

25,889.28 

562.50 

East  Chelmsford,  Mass. 

4 

26,000 

27,087.74 

346.71 

Ehzabeth,  N.  J 

4M 

132,000 

134,177.90 

1,211.26 
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Erie,  Penn.   ...                ... 

4M 

$20,000 

$20,000.00 

$141.66 

Everett,  Mass.     . 

33^ 

5,000 

4,988.28 

87.50 

Everett,  Mass.     . 

4 

21,000 

20,272.59 

210.00 

Fall  River,  Mass. 

3}^ 

34,000 

30,672.43 

317.92 

Fall  River,  Mass. 

4 

25,000 

24,744.80 

333.33 

Flint,  Mich. 

3 

2,690 

2,690.00 

36.99 

Flint,  Mich. 

iH 

30,000 

30,693.57 

637.50 

Flint,  Mich. 

iy2 

110,000 

111,580.71 

975.00 

Flint,  Mich. 

4M 

60,000 

61,193.05 

118.74 

Flint,  Mich. 

5 

55,000 

55,616.35 

875.00 

Fort  Worth,  Texas      . 

4M 

55,000 

56,187.23 

973.96 

Fort  Worth,  Texas      . 

4M 

35,000 

36,947.87 

831.25 

Framingham,  Mass.    . 

4H 

48,000 

48,839.38 

1,020.00 

Gary,  Ind.    . 

6 

21,000 

23,245.70 

105.00 

Grand  Rapids,  Mich. 

4 

150,000 

152,657.79 

2,499.99 

Grand  Rapids,  Mich. 

4M 

45,000 

45,000.00 

478.12 

Grand  Rapids,  Mich. 

4}^ 

276,000 

282,158.39 

4,447.50 

Grand  Rapids,  Mich. 

6 

100,000 

103,992.19 

1,000.00 

Hamilton,  Ohio   . 

5 

18,000 

18,304.73 

225.00 

Hartford,  Conn.  . 

3H 

9,000 

8,394.69 

157.50 

Hartford,  Conn.  . 

4H 

100,000 

100,366.34 

1,875.00 

Holyoke,  Mass.   . 

4 

99,000 

107,663.48 

963.33 

Houston,  Texas   . 

4H 

25,000 

25,078.97 

562.50 

Houston,  Texas   . 

5 

53,000 

55,345.60 

741.67 

Huntington,  W.  Va.    . 

4J^ 

68,000 

69,577.43 

1,530.00 

Jersey  City,  N.  J. 

4M 

20,000 

20,069.47 

70.83 

Jersey  City,  N.  J. 

43^ 

25,000 

25,656.62 

187.50 

Jersey  City,  N.  J. 

4% 

50,000 

52,637.62 

197.92 

Jersey  City,  N.  J. 

5 

65,000 

67,664.59 

812.50 

Jersey  City,  N.  J. 

5y2 

131,000 

146,776.96 

2,676.67 

Kansas  City,  Mo. 

4V2 

25,000 

25,343.50 

375.00 

Lansing,  Mich.     . 

4M 

165,000 

167,832.45 

3,691.87 

Lawrence,  Mass. 

3?i 

70,000 

69,049.57 

218.75 

Lawrence,  Mass. 

5M 

100,000 

102,797.67 

479.16 

Leominster,  Mass. 

5 

52,000 

54,432.77 

433.29 

Lewiston,  Maine 

4M 

70,000 

71,205.22 

1,487.50 

Los  Angeles,  Cal. 

3M 

50,000 

48,721.88 

468.75 

Los  Angeles,  Cal. 

4J^ 

55,000 

56,682.22 

506.25 

Los  Angeles,  Cal. 

4M 

112,000 

116,587.82 

2,137.48 

Los  Angeles,  Cal. 

5 

85,000 

91,795.06 

1,541.66 

Louisiana,  Port  Commissic 

n 

5 

20,000 

20,976.22 

458.33 

Louisiana,  State  of 

5 

82,000 

87,375.88 

1,516.67 

Lynchburg,  Va.    . 

5 

75,000 

83,877.80 

1,875.00 

Lynn,  Mass. 

4 

55,000 

55,415.39 

550.00 

Madison,  Wis.      . 

4H 

50,000 

51,843.62 

1,125.00 

Maiden,  Mass.     . 

3% 

10,000 

10,703.83 

187.50 

Maiden,  Mass.     . 

4 

26,000 

25,042.31 

514.22 

Maiden,  Mass.     . 

4M 

15,000 

15,213.75 

292.19 

Manchester,  N.  H. 

4 

25,000 

24,357.72 

250.00 

Maryland,  State  of 

4 

75,000 

84,297.85 

1,125.00 

Massachusetts,  State  of 

4 

135,000 

165,762.15 

2,700.00 

Medford,  Mass.    . 

3M 

10,000 

9,906.28 

62.50 

Medford,  Mass.   . 

4 

15,000 

15,000.00 

300.00 

Methuen,  Mass.  . 

3M 

14,000 

14,443.92 

131.23 

Metropolitan  Water   . 

3 

10,000 

9,461.78 

150.00 

Michigan,  State  of 

4J^ 

255,000 

262,762.17 

3,862.50 

Michigan,  State  of 

5 

15,000 

15,743.00 

62.50 

Michigan,  State  of 

5J^ 

108,000 

115,945.65 

1,494.15 

Michigan,  State  of 

5M 

469,000 

491,626.70 

12,360.07 

Milwaukee,  Wis. 

4}^ 

50,000 

50,483.53 

1,125.00 

Milwaukee,  Wis. 

5 

50,000 

55,400.60 

1,250.00 

Milwaukee,  Wis. 

6 

10,000 

10,471.34 

300.00 

Minneapolis,  Minn.     . 

4 

177,000 

175,481.77 

2,753.33 

Minneapolis,  Minn.     . 

4}^ 

48,000 

48,629.48 

982.50 

Minneapolis,  Minn.     . 

5 

50,000 

51,443.43 

1,208.33 

Minnesota,  State  of    . 

4M 

272,000 

288,948.87 

2,335.73 

Minnesota,  State  of    . 

W2 

25,000 

25,354.27 

515.62 

Minnesota,  State  of    . 

Wi 

690,000 

721,777.79 

6,267.36 

Missouri,  State  of 

4 

25,000 

23,948.87 

333.33 

Missouri,  State  of 

4M 

510,000 

517,034.57 

5,011.46 

Missouri,  State  of 

4M 

74,000 

75,503.39 

277.50 

Missouri,  State  of 

5 

320,000 

324,229.75 

5,333.33 

Montgomery,  Ala. 

-5 

35,000 

38,698.34 

875.00 

Nashville,  Tenn. 

4M 

40,000 

40,922.25 

425.00 

Nashville,  Tenn. 

4^ 

75,000 

77,463.86 

1,359.37 

Needham,  Mass. 

4 

15,000 

13,977.03 

275.00 

Newark,  N.  J. 

4 

31,000 

31,000.00 

206.67 

Newark,  N.  J.      . 

4J^ 

70,000 

70,972.11 

1,031.24 

Newark,  N.  J.      . 

?>V2 

30,000 

36,488.00 

481.25 

New  Bedford,  Mass.   . 

sy2 

2,000 

1,790.41 

35.00 

New  Bedford,  Mass.    . 

4 

38,000 

37,861.33 

660.00 

New  Hampshire,  State  of 

4H 

60,000 

50,590.80 

187.50 

New  Jersey,  State  of  . 

4}€ 

240,000 

239,994.49 

5,100.00 

New  Jersey,  State  of 

4J^ 

20,000 

20,  394.51 

450.00 
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New  Jersey,  State  of  . 
New  London,  Conn.   . 
New  London,  Conn.    . 
New  Marlboro,  Mass. 
New  York,  State  of    . 
Newport,  R.  I.     . 
Newport,  R.  I.     . 
Newport  News,  Va.    . 
Newton,  Mass.     . 
North  Carolina,  State  of    . 
North  Carolina,  State  of    . 
Norwalk,  Conn.   . 
Norwalk,  Conn.   . 
Oregon,  State  of  . 
Oregon,  State  of  . 
Oregon,  State  of  . 
Pasadena,  Cal. 

Pasadena,  San  Gabriel  Water 
Passaic,  N.  J.  . 
Paterson,  N.  J.  . 
Paterson,  N.  J  . 
Pawtucket,  R.  I. 
Pawtucket,  R.  I. 
Paxton,  Mass. 
Peabody,  Mass.  . 
Pennsylvania,  State  of 

Peoria,  111 

Philadelphia,  Penn.     . 
Philadelphia,  Penn.     . 
Pittsburgh,  Penn. 
Pittsburgh,  Penn. 
Pontiac,  Mich.     . 
Portland,  Oregon 
Portland,  Oregon 
Portland,  Oregon 
Portland,  Oregon 
Portsmouth,  Ohio 
Providence,  R.  I. 
Providence,  R.  I. 
Providence,  R.  I. 
Quincy,  Mass. 
Quincy,  Mass. 
Racine,  Wis. 
Richmond,  Va.     . 
Richmond,  Va.    . 
Richmond,  Va.    . 
Roanoke,  Va. 
Rochester,  N.  Y. 
Rochester,  N.  Y. 
St.  Joseph,  Mo.   . 
St.  Louis,  Mo.      . 
St.  Louis,  Mo.      . 
St.  Louis,  Mo.      . 
St.  Paul,  Minn.    . 
St.  Paul,  Minn.    . 
St.  Paul,  Minn.    . 
St.  Paid,  Minn.    . 
St.  Paul,  Minn.    . 
San  Diego,  Cal.   . 
San  Diego,  Cal.   . 
San  Francisco,  Cal.     . 
San  Francisco,  Cal.     . 
San  Francisco,  Cal.     . 
Santa  Monica,  Cal.     . 
Scituate,  Mass.    . 
Scituate,  Mass.    . 
Somerville,  Mass. 
Somerville,  Mass. 
Somerville,  Mass. 
Southwick,  Mass. 
South  Norwalk,  Conn. 
South  Norwalk,  Conn. 
Springfield,  Mass. 
Springfield,  Ohio 
Springfield,  Ohio 
Swampscott,  Mass. 
Tennessee,  State  of     . 
Tisbury,  Mass.    . 
Toledo,  Ohio 
Toledo,  Ohio 
Toledo,  Ohio 
Trenton,  N.  J.     . 
U.  S.  Liberty  Bonds   . 
U.  S.  Liberty  Bonds   . 
U.  S.  Treasury  Certificates 


5 

5 

4M 

4J^ 

4 

4}^ 

4M 

4 

4J^ 

5 

3% 

4 

4J^ 

4M 

5 

4J^ 

4M 

4J^ 

4M 

4J^ 

4 

4M 
4 

3M 

5 

4K 

4}^ 

5M 

3% 

4M 

3 

4 

4}4 

5 

6 

4?€ 

4 

4H 

4 

4M 

4>i 

4 

4M 

43^ 

4^ 

4J^ 

5 

4J^ 

4 

4M 

4K 

4 

4M 

4K 

5 

4}^ 
5 

4J^ 
5 

5 

3M 

4 

3J^ 

4 

4}^ 

4J^ 

4 

4M 

3M 

4M 

4J^ 

sy2 

4M 

4 

4J^ 

4M 

5 

43^ 

4M 

3M 

4M 


$^0,000 

4,000 

67,000 

28,000 

600 

41,000 

15,000 

50,000 

65,000 

75,000 

30,000 

20,000 

32,000 

315,000 

6,000 

50,000 

25,000 

25,000 

50,000 

100,000 

25,000 

70,000 

104,000 

52,000 

10,000 

65,000 

75,000 

50,000 

10,000 

100,000 

50,000 

28,000 

40,000 

31,000 

95,000 

100,000 

50,000 

236,000 

180,000 

125,000 

25,000 

15,000 

98,000 

25,000 

155,000 

290,000 

20,000 

50,000 

25,000 

45,000 

30,000 

90,000 

340,000 

12,000 

205,000 

237,000 

100,000 

112,000 

115,000 

108,000 

537,000 

222,000 

105,000 

118,000 

115,000 

27,500 

20,000 

45,000 

20,000 

22,000 

5,000 

10,000 

65,000 

60,000 

48,000 

10,000 

150,000 

10,000 

349,000 

80,000 

75,000 

70,000 

49,400 

47,500 

93,200 


$42,504.89 

3,985.39 

68,201.74 

28,000.00 

614.64 

41,000.00 

15,212.02 

52,359.97 

64,945.68 

78,272.45 

31,966.45 

17,723.41 

29,805.99 

322,031.42 

6,329.13 

52,322.12 

26,104.59 

26,478.27 

51,051.66 

102,000.48 

25,645.25 

70,030.10 

105,306.04 

55,546.80 

10,107.85 

79,908.23 

76,684.44 

50,863.95 

10,174.48 

97,185.50 

50,040.71 

28,000.00 

39,672.16 

32,057.35 

102,478.46 

110,320.08 

51,273.39 

226,379.68 

180,849.19 

132,245.50 

24,785.93 

15,093.66 

100,461.13 

24,380.64 

161,459.78 

309,036.66 

20,958.57 

53,585.53 

26,225.78 

45,901.20 

30,000.00 

90,791.70 

344,366.04 

12,000.00 

208,717.15 

244,584.92 

102,172.03 

120,645.90 

117,385.80 

110,289.71 

539,561.02 

236,874.36 

121,952.84 

123,349.96 

103,674.58 

27,681.03 

19,676.40 

48,419.14 

20,307.89 

24,041.61 

4,969.51 

10,000.00 

69,253.44 

60,692.22 

48,875.91 

9,746.92 

154,766.80 

10,000.00 

359,446.71 

83,011.99 

76,421.07 

72,109.47 

47,982.19 

47,500.00 

93,200.00 
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Walpole,  jMass 

3J^ 

$10,000 

$8,141.78 

$145.84 

Waltham,  INIass. 

4 

23,000 

23,000.00 

383.33 

Wareha.m  Fire  District 

4M 

4,000 

4,000.00 

21.25 

Washington,  State  of 

SJ/i 

150,000 

150,000.00 

2,625.00 

Waterbury,  Conn. 

4 

12,000 

11,902.56 

240.00 

Waterbury,  Conn. 

4M 

61,000 

60,958.02 

1,243.12 

Waterbury,  Conn. 

4M 

50,000 

50,881.92 

395.83 

Waterbury,  Conn. 

5 

100,000 

101,215.31 

625.00 

T\"est  Virginia,  State  of 

4M 

190,000 

192,755.28 

4,037.50 

West  Virginia,  State  of' 

4H 

335,000 

344,560.31 

4,893.75 

West  Virginia,  State  of 

5 

185,000 

201,445.53 

4,625.00 

Wheeling,  W.  Va. 

5 

50,000 

50,183.59 

1,250.00 

Wilmington,  N.  C. 

4M 

24,000 

24,971.81 

570.00 

Windsor,  Conn.    . 

3H 

30,000 

28,664.41 

87.51 

Winthrop,  Mass. 

4M 

18,000 

18,187.95 

142.50 

Woonsocket,  R.  I. 

43^ 

41,000 

41,467.60 

307.50 

»23,117,290 

$23,788,851.78 

$336,809.35 
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DOCS. 

COLL.  ANNUAL    REPORT 

OF    THE 

Teachers'  Retirement  Board 

FOR   THE 

YEAR  ENDING  DECEMBER  31,  1935 


DEPARTMENT  OF  EDUCATION 

State  House,  Boston 
JAMES  G.  REARDON,  Commissioner  of  Education 

Members  of  Advisory  Board 

The  Commissioner  op  Education,  Chairman,  ex  officio 
Term  expires 

1936.    Henry  B.  Sawyer,  85  Devonshire  Street,  Boston 

1936.  Walter  V.  McDufpee,  153  Westminster  Street,  Springfield 

1937.  Lincoln  Filene,  426  Washington  Street,  Boston 

1937.  Thomas  H.  Sullivan,  Slater  Building,  Worcester 

1938.  Mrs.  Anna  M.  Power,  15  Ashland  Street,  Worcester 
1938.     Miss  Mary  E.  Murray,  1  Merrill  St.,  Cambridge 

George  H.  Varney,  Business  Agent 

Arthur  B.  Lord,  Supervisor  of  Office  Organization 


Teachers'  Retirement  Board 

CLAYTON  L.  LENT,  Secretary 
[Offices:  100  Nashua  Street,  Boston] 

Members  of  Board 

James  G.  Reardon,  Chairman,  State  House,  Boston 
Harry  Smalley,  Fall  River 
Elizabeth  F.  Wassum,  Springfield 


Publication  of  this  Document  Approved  bt  the  Commission  on  Administration  and  Finance 
300.     6-'36.     Order  7947. 


€j)e  Commontoealtl)  of  ^a^^atf^u^ttt^ 

TWENTY-SECOND  ANNUAL  REPORT  OF  THE  TEACHERS' 
RETIREMENT  BOARD 

To  the  Honorable  Senate  and  House  of  Representatives: 

Under  the  provisions  of  the  retirement  law  the  Commissioner  of  Education  is, 
ex  officio,  a  member  of  the  Teachers'  Retirement  Board.  In  December,  1935, 
Mr.  James  G.  Reardon  was  appointed  Commissioner  of  Education,  thereby  be- 
coming a  member  of  the  Teachers'  Retirement  Board  and  succeeding  Dr.  Payson 
Smith. 

The  rate  of  assessment  for  the  school  year  beginning  July  1,  1935,  was  fixed  at 
5%  of  the  annual  salary  of  each  member,  subject  to  the  provision  of  the  law  which 
requires  that  the  minimum  annual  assessment  shall  be  $35  and  the  maximum  annual 
assessment  SIOO.  Notice  has  been  given  by  the  Board  of  its  intention  to  continue 
this  rate  for  the  school  year  beginning  July  1,  1936. 

The  Teachers'  Retirement  Board  has  estimated  that  it  will  be  necessary  that 
the  State  appropriate  the  following  amounts  for  the  fiscal  year  ending  November 
30,  1936: 

Pensions  to  retired  members  and  to  make  good  any  deficit  in 

the  annuity  fund $1,155,000.00 

Reimbursement  of  cities  and  towns  on  account  of  pensions  paid 

under  local  systems 270,981.73 

Administration  expenses 17,755.04 


[,443,736.77 


Teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  who  have  never 
joined  the  Retirement  Association,  may  become  members  at  any  time  before  attain- 
ing the  age  of  seventy  by  paying  their  back  assessments  with  interest.  During  the 
year  1935,  there  were  139  such  teachers  who  joined  the  Association,  the  largest 
number  of  teachers  to  voluntarily  join  in  any  year  since  1915.  There  were  also 
1,104  teachers  who  entered  the  service  for  the  first  time  who  were  required  to  be 
members,  an  increase  of  48  over  the  new  teachers  enrolled  in  1934.  On  December 
31,  1935,  there  were  20,273  active  members,  of  v/hom  3,888  were  teachers  who 
served  in  Massachusetts  prior  to  July  1,  1914,  and  voluntarily  joined  the  Retire- 
ment Association  and  16,385  were  teachers  who  entered  the  service  of  this  State 
for  the  first  time  since  that  date  and  were  required  to  join. 

Interest  at  the  rate  of  3J^%  was  credited  to  the  accounts  of  the  members  on 
December  31,  1935.  The  total  interest  credited  for  the  year  to  the  members' 
accounts  and  the  annuity  reserve  fund  amounted  to  $867,427.13. 

The  total  deposits  for  the  year  amounted  to  $1,917,608.94,  an  increase  of  $46,- 
322.99  over  the  deposits  received  in  1934.  Payments  amounting  to  $419,040,80 
were  made  on  account  of  members  who  left  the  service  of  the  public  schools  of 
Massachusetts.  Of  this  amount,  $345,373.67  was  contributions  and  the  balance, 
$73,667.13  was  interest.  Payments  for  the  year  amounting  to  $149,290.73  were 
made  to  the  estates  of  deceased  members. 

The  income  over  disbursements  amounted  to  $2,191,269.79.  On  December  31, 
1935,  the  gross  assets  were  $26,479,649.88  and  the  total  liabilities  amounted  to 
$25,970,397.98,  leaving  a  surplus  of  $509,251.90. 

One  hundred  seventy-eight  teachers  retired  during  the  year  1935,  their  annual 
retiring  allowances  amounting  to  $157,627.80.  Of  this  amount,  $39,615.56  was 
annuity  derived  from  the  contributions  made  by  these  members  before  retirement 
and  the  balance  was  pension  paid  from  State  appropriations.  The  retirements  for 
the  year  were  as  follows :  On  account  of  disability  before  attaining  the  age  of  sixty, 
2;  voluntary  retirements,  ages  sixty  to  sixty-nine,  132;  compulsory  retirements  at 
age  seventy,  44. 
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The  following  table  gives  statistics  relating  to  the  178  members  retired  in  1935: 


Number 

Average 

Average 

Average 

Average 

Average 

Average 

Retirements 

of  Retire- 

Age at  Re- 

Length of 

Salary  Last 

Annuity 

Pension 

Retiring 

ments 

tirement 

Service 

5  Years 

Allowance 

Before    age    60    on    ac- 

count of  disability 

2 

57.50 

36.67 

$1,580.00 

$137.28 

$409 . 16 

$546.44 

At  age  60  or  over,  with- 

out   credit    for    prior 

service*    . 

6 

66.83 

16.28 

2,048.85 

174.77 

203.42 

378.19 

At  age  60  or  over,  with 

credit  for  prior  serv- 

ice* 

170 

65.61 

38.75 

1,895.62 

225.25  • 

682.20 

907.45 

*Teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  who  have  at  the  time  of  retirement  15 
years  of  service  in  this  State,  the  last  5  of  which  are  continuous,  receive  a  pension  from  the  State  based 
on  their  total  service  in  Massachusetts. 

Of  the  170  teachers  retired  during  the  year  at  the  age  of  sixty  or  over  with  credit 
allowance  for  service  prior  to  July  1,  1914,  84  received  the  maximum  pension  pay- 
able under  the  retirement  law  and  only  3  received  the  minimum  pension.  Seven 
of  these  170  teachers  had  served  in  the  public  schools  of  Massachusetts  for  fifty 
years  or  more. 

On  December  31,  1935,  there  were  1,672  retired  members  Uving  who  retired  at 
the  age  of  sixty  or  over  and  the  average  retiring  allowance  for  these  members  was 
$778.19.  There  were  also  92  retired  members  hving  who  were  retired  on  account 
of  disability  before  age  sixty.  The  average  retiring  allowance  for  these  members 
was  $390.79.  There  were,  therefore,  1,764  retired  members  living  on  December  31, 
1935,  their  retiring  allowances  amounting  to  $1,337,089.84,  of  which  $1,082,120.00 
is  pension  paid  from  State  appropriations  and  $254,969.84  is  annuity. 

There  are  1,554  members  of  the  Retirement  Association  who  during  1936  will  be 
eligible  to  retire  at  the  age  of  sixty  or  over,  50  of  whom  will  be  required  to  retire  at 
the  compulsory  age  of  seventy. 

Respectfully  submitted, 

JAMES  G.  REARDON,  Chairman, 
HARRY  SMALLEY 
ELIZABETH  F.  WASSUM 


P.D.  109 

Statement  foe  the  Year  Ending  December  31,  1935,  Made  to  the 

Commissioner  of  Insurance  by  the  Secretary  of  the 

Teachers'  Retirement  Board. 


Income 
Members'  deposits  ......... 

Deposits  of  teachers  who  are  accumulating  the  amount  due  for 

membership       ......... 

Deposits  transferred  from  State  Employees'  Retirement  Association 
Deposits  and  interest  used  to  purchase  membership  for  teachers 

who  have  been  accumulating  the  amount  due  for  membership 
Members'  deposits  and  interest  used  to  purchase  annuities  . 
Interest  received  on  investments  (less  122,072.90  accrued  interest 

paid  on  securities  purchased  during  the  year) 
Received  from  Commonwealth: 

For  payment  of  pensions  to  retired  members       $1,043,058.30 

For  reimbursement  of  cities  and  towns  .  260,584.86 

For  administration  expenses        .  .  .  •  16,583.68 

For  deficit  in  Annuity  Fund  for  retired  mem- 
bers for  the  year  1934     ....  23,393.60 


Total  income  ........ 

Disbursements 
Deposits  refunded,  including  interest,  to  members  withdrawing 

from  teaching  service  ....... 

Deposits  refunded,  including  interest,  to  estates  of  members  who 

died  before  retirement         ....... 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased 

annuitants  who  elected  a  refund  annuity      .... 
Transferred  to  State  Employees'  Retirement  Association  for  mem- 
bers who  entered  the  State  service       ..... 
Deposits  and  interest  used  to  purchase  membership  for  teachers 

who  have  been  accumulating  the  amount  due  for  membership  . 
Members'  deposits  and  interest  used  to  purchase  annuities  . 
Investment  Expenses        ....... 

Net  decrease  in  book  value  of  securities      ..... 

Payments  to  retired  members : 

Pensions  paid  from  funds  appropriated  by 
the  Commonwealth         ....        $1,043,058.30 

Annuities  paid  from  funds  to  the  credit  of 
retired  members  at  the  time  of  their  retire- 
ment      237,773.95 


Reimbursement  of  cities  and  towns  on  account  of 
pensions  paid  to  teachers  retired  subsequent 
to  July  1,  1914: 

Boston 

Brookline 

Cambridge 

Milton 

WeUesley 

Administration  expenses  for  calendar  year  1935: 
Salaries  of  employees  .... 

Sundry  contingent  expenses 


Total  payments 
Income  over  disbursements 


$255,295.56 
1,873.32 
1,000.00 
1,250.00 
1,165.98 


11,766.00 

4,817.68 


$1,854,256.35 

62,240.46 
1,112.13 

86,921.26 
401,029.41 

1,109,657.36 


1,343,620.44 

K,858,837.41 

$414,394.38 

122,728.77 

26,561.96 

4,646.42 

86,921.26 

401,029.41 

470.00 

52,814.63 


1,280,832.25 


260,584.86 


16,583.68 


$2,667,567.62 
$2,191,269.79 
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Assets 
Investments,  par  value  (Schedule  A)  $24,994,911.62;  amortized 

value $25,897,211.51 

Cash 176,744.15 

Interest  due  and  unpaid   ........  18,540.00 

Accrued  interest  on  investments         ......  365,273.70 

Due  from  Commonwealth  on  account  of  deficit  in  Annuity  Fund 

for  retired  members  for  the  year  1935           ....  21,880.52 


Gross  assets $26,479,649.88 

Liabilities 
Deposits  of  members  in  active  service         .         .      $17,693,078.69 
Regular  interest  credited  to  same       .         .         .         5,870,857.61 


23,563,936.30 


119,886.38 


Deposits  of  teachers  who  are  accumulating  the 

amount  due  for  membership        .  .  .  114,861.21 

Regular  interest  credited  to  same       .  .  .  5,025.17 

Deposits  of  members  who  have  withdrawn  from 
the  service  of  the  public  schools  without  re- 
questing a  refund  of  the  amount  to  their 

credit 147,631.44 

Regular  interest  credited  to  same       .  .  .  41,465.10 

189,096.54 

Due  representatives  of  deceased  members  .....  19,185.85 

Annuity  reserve  and  amount  due  estates  of  deceased  annuitants    .        2,050,292.91 
Estimated  interest  to  be  credited  on  deposits  received  in  1935       .  28,000.00 

Surplus 509,251.90 

Total  liabilities $26,479,649.88 

Membership  Exhibit 

Membership  December  31,  1934         .         .         .         .         .         .  21,684 

Voluntary  members  admitted  to  Retirement  Association  during 

1935 139 

Teachers  required  by  law  to  become  members     ....  1,104 

Reinstated       .         .         ...         .         .         .         .         .  Ill 


Number  deceased  during  the  year  1935       .         .  159 

Number  left  service  .....  838 

Transferred  to  State  Employees'  Retirement  Association     .         4 


23,038 


1,001 


Membership  December  31,  1935 22,037 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct  exhibit  of  the 
financial  condition  of  the  Teachers'  Retirement  System  of  the  Commonwealth  of 
Massachusetts  on  the  thirty-first  day  of  December,  1935. 

Clayton  L.  Lent, 
Secretary,  Teachers'  Retirement  Board. 
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Statement  for  the  Year  Ending  December  31,  1935,  made  to  the  Secretary 
OF  THE  Teachers'  Retirement  Board  in  Compliance  with  the  Provisions 
OF  Paragraph  (5),  Section  14,  Chapter  32  of  the  General  Laws. 


Income 
Received  from  the  secretary  of  the  Teachers'  Retirement  Board 
Received  from  Commonwealth  on  account  of  deficit  in  Annuity 

Fund  for  retired  members  for  year  1934        .... 
Interest  received  on  investments  (less  $22,072.90  accrued  interest 

paid  on  securities  purchased  and  exchanged  during  year) 
Increase  in  par  value  of  bonds  on  account  exchange  of  securities   . 

Total  receipts         ........ 

Ledger  assets  December  31,  1934       ...... 

Total 

Payments 
Annuities         .......... 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased 

annuitants  who  elected  a  refund  annuity      .... 
Deposits  refunded  to  members  withdrawing  from  the  teaching 

service  and  to  estates  of  members  who  died  before  retirement   . 
Transferred  to  Retirement  Fund  for  State  Employees 
Premium  on  securities  purchased  (less  $567.22  discount) 
Investment  expenses         ........ 

Total  pajmients      ........ 

Balance    .......... 


Assets 


Investments,  par  value  (Schedule  A) 
Cash       ..... 

Total  assets 


$1,917,608.94 

23,393.60 

1,109,657.36 
8,200.00 

3,058,859.90 
23,211,124.09 

$26,269,983.99 

$237,773.95 

26,561.96 

537,123.15 

4,646.42 

291,752.74 

470.00 

$1,098,328.22 
$25,171,655.77 


$24,994,911.62 
176,744.15 

$25,171,655.77 


I  hereby  certify  that  the  above  is  a  correct  exhibit  of  the  financial  condition  of 
the  Teachers'  Retirement  System  of  the  Commonwealth  of  Massachusetts  on  the 
thirty-first  day  of  December,  1935. 

Charles  F.  Hurley, 

Treasurer  and  Receiver  General. 
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Comparative  Membership  and  Financial  Statements 
Membership  Exhibit . 


Enrolled  during          | 

Members  in  A 

CTIVB 

Re- 

Mem- 

Year 

Service 

tired 

bers  on 

Year  Ending 

during 

Retired 

Volun- 

Com- 

Volun- 

Com- 

tary. 

pulsory  . 

Total. 

tary. 

pulsory. 
1,170 

Total. 
7,207 

Deo.  31,  19141 

6,185 

1,187 

7,372 

6,037 

130 

129 

Dec.  31,  1915 

142 

1,562 

1,704 

5,954 

2,472 

8,426 

66 

186 

Dec.  31,  1916 

99 

1,591 

1,690 

5,822 

3,619 

9,441 

46 

226 

Dec.  31,  1917 

103 

1,659 

1,762 

5,676 

4,571 

10,247 

76 

287 

Dec.  31,  1918 

80 

1,902 

1,982 

5,453 

5,386 

10,839 

65 

338 

Dec.  31,  1919 

94 

1,771 

1,865 

5,283 

6,319 

11,602 

56 

380 

Dec.  31,  1920 

137 

2,123 

2,260 

5,237 

7,474 

12,711 

55 

409 

Dec.  31,  1921 

87 

2,056 

2,143 

5,110 

8,528 

13,638 

97 

487 

Dec.  31,  1922 

127 

2,048 

2,175 

5,044 

9,541 

14,585 

93 

558 

Dec.  31,  1923 

84 

2,030 

2,114 

4,934 

10,362 

15,296 

81 

608 

Dec.  31,  1924 

80 

2,029 

2,109 

4,844 

11,244 

16,088 

92 

667 

Dec.  31,  1925 

99 

2,069 

2,168 

4,769 

12,162 

16,931 

114 

750 

Dec.  31,  1926 

121 

1,987 

2,108 

4,694 

12,963 

17,657 

139 

852 

Dec.  31,  1927 

105 

1,925 

2,030 

4,607 

13,666 

18,273 

135 

950 

Dec.  31,  1928 

82 

1,733 

1,815 

4,488 

14,245 

18,733 

141 

1,054 

Dec.  31,  1929 

113 

1,859 

1,972 

4,401 

14,836 

19,237 

151 

1,158 

Dec.  31,  1930 

116 

1,717 

1,833 

4,331 

15,522 

19,853 

150 

1,253 

Deo.  31,  1931 

124 

1,4.39 

1,563 

4,259 

15,954 

20,213 

157 

1,345 

Dec.  31,  1932 

110 

686 

796 

4,169 

15,829 

19,998 

162 

1,448 

Dec.  31,  1933 

112 

705 

817 

4,032 

15,767 

19,799 

203 

1,572 

Dec.  31,  1934 

132 

1,056 

1,188 

3,953 

16,060 

20,013 

174 

1,671 

Dec.  31,  1935 

1.39 

1,104 

1,243 

3.888 

16,385 

20,273 

178 

1,764 

Financial  Statement 

Deposits 

Annuity 

Total 

Interest 

Interest 

with  Interest 

Reserve 

Deposits 

Credited 

Credited 

of  Retiring 

for  Pay- 

Year Ending 

Received 

during 

to 

Members 

ment  of 

Gross 

during 

Year  to 

Annuity 

Used  to 

Annuities 

Assets. 

Year. 

Members' 
Accounts. 

Reserve. 

Purchase 
Annuities. 

to  Retired 
Members. 

Dec.  31,  19141 

$113,153  34 

$217  20 

$120  85 

$108  41 

$113,499  59 

Dec.  31,  1915 

336,679  34 

7,369   17 

$53  41 

3,162  78 

3,187  89 

457,910  14 

Dec.  31,  1916 

376,998  65 

22,504  79 

192  34 

4,179  83 

7,017  09 

824,105  89 

Dec.  31,  1917 

437,222  85 

37,996  54 

501  86 

10,662  28 

16,876  89 

1,242,582  53 

Dec.  31,  1918 

477,475  66 

54,068  60 

869  93 

12,585  45 

27,597  69 

1,680,036  81 

Deo.  31,  1919 

578,891   19 

71,470  87 

1,358  88 

15,335  59 

41,117  49 

2,199,645  49 

Deo.  31,  1920 

808,581  60 

106,283  35 

2,162  28 

18,145  19 

53,544  77 

2,927,277  16 

Dec.  31,  1921 

946,838  94 

141,775  11 

3,140  42 

42,629  84 

90,494  24 

3,842,384  60 

Dec.  31,  1922 

1,046,830  56 

181,121  85 

4,855  87 

46,523  99 

129,281  94 

4,854,410  54 

Dec.  31,  1923 

1,124,966  56 

224,065   18 

6,599  64 

50,272  15 

162,483  88 

5,910,775  86 

Dec.  31,  1924 

1,235,971  82 

270,453  78 

8,413  48 

65,302  53 

212,529  98 

7,109,106  44 

Deo.  31,  1925 

1,324,926  82 

321,424  79 

10,901  56 

89,067  59 

278,403  73 

8,439,043  09 

Dec.  31,  1926 

1,464,499  93 

375,888  30 

14,591  98 

128,634  29 

382,064  25 

9,861,094  02 

Deo.  31,  1927 

1,546,326  95 

431,240  17 

19,459  39 

148,187  39 

491,467  68 

11,314,665  92 

Dec.  31,  1928 

1,594,173  83 

493,211  85 

24,688  17 

171,189  41 

621,999  74 

12,894,703  27 

Dec.  31,  1929 

1,649,353  25 

558,111   15 

30,671  57 

204,429  64 

769,444  53 

14,516,715  81 

Dec.  31,  1930 

1,741,211  02 

624,752  26 

36,071  86 

225,613  64 

920,130  46 

16,279,606  06 

Deo.  31,  1931 

1,825,165  06 

696,074  86 

42,686  47 

260,444  77 

1,092,846  11 

18,181,091  16 

Dec.  31,  19.32 

1,829,706  88 

742,411   16 

50,568  68 

296,520  17 

1,295,509  38 

20,266,919  16 

Dec.  31,  1933 

1,769,508  72 

764,655  80 

58,932  74 

393,322  58 

1,553,919  09 

22,199,438  97 

Dec.  31,  1934 

1,871,285  95 

823,429  87 

71,064  40 

386,809  86 

1,811,952  62 

24,298,675  49 

Dec.  31,  1935 

1,917.608  94 

787,660  86 

79,766  27 

401,029  41 

2,050,292  91 

26,479,649  88 

Year  Ending 


Dec.  31, 
Deo.  31, 
Deo.  31, 
Dec.  31, 
Deo.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Deo.  ol, 
Dec.  31, 
Dec.  31, 
Deo.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 


19141 

1915  . 

1916  . 

1917  . 

1918  . 

1919  . 

1920  . 

1921  . 

1922  . 

1923  . 

1924  . 

1925  . 
1926.. 

1927  . 

1928  . 

1929  . 

1930  . 

1931  . 

1932  . 

1933  . 

1934  . 

1935  . 


Payments 
on  Account 
of  Mem- 
bers Who 
Have  Left 
the  Serv- 


$17  50 
2,241  42 
32,629  91 
54,366  72 
90,911  44 
123,339  76 
151,197  08 
-169,e75  27 
207,035  74 
265,761  00 
291,b09  Oe 
323,142  12 
352,305  35 
451,040  75 
386,770  98 
476,315  04 
504,164  43 
456,755  99 
365,369  20 
421,195  48 
425,844  42 
419,040  80 


Payments 

to 

Estates 

of 
Deceased 
Members. 


$706  94 

2,402  29 

3,921  69 

5,808  36 

14,284  32 

10,528  69 

11,444  97 

24,228  31 

35,276   13 

26,240  89 

37.102  41 

51,383  93 

47,781  39 

77,591  72 

50,307  20 

73,114  19 

87,683  28 

87,353  54 

119,240  54 

140,435  37 

149,290  73 


Payments  to 
Retired  Members 


Annuity.' 


$  60 

136  71 

542  97 

1,304  34 

2,786  10 

4,060  53 

5,868  71 

10,111  82 

14,077  61 

17,962  11 

23,102  21 

30,021  87 

40,882  76 

55,036  51 

71,303  09 

88,450  92 

106,949  78 

126,945  66 

148,304  14 

176,227  20 

206,800  17 

237,773  95 


Pension.* 


$18,412  74 
56,473  29 
75,608  38 
91,244  45 
111,058  04 
129,274  75 
143,161  17 
177,072  57 
245,079  94 
280,.300  32 
310,803  01 
351,856  22 
408,898  28 
471,529  70 
635,159  97 
597,629  38 
670,531  94 
739,862  91 
804,999  91 
890,523  67 
971,286  37 
1,043,058  30 


Reimburse- 
ment of 
Cities  and 
Towns  for 
Pensions 

to 

Teachers 

under  Local 

Systems.' 


$9,304  28 

16,811  40 

23,995  87 

29,769  55 

34,948  61 

47,059  33 

56,590  87 

73,027  16 

79,313  18 

95,009  41 

108,783  01 

126,169  57 

138,569  21 

158,810  42 

169,183  72 

193,367  39 

210,524  88 

234,566  16 

246,962  72 

260,584  86 


Expenses 

of 
Adminis- 
tration.< 


$6,696 

7,377 

6,303 

6,874 

6,413 

6,972 

8,184 

9,564 

10,422 

10,044 

10,355 

11,178 

10,778 

12,183 

12,780 

13,318 

13,628 

15,763 

15,201 

15,365 

15,849 

16,683 


Total 

Cost  to 

the  State.*,* 


$25,108  98 

63,850  86 

91,216  55 

114,930  71 

141,467  09 

166,016  87 

186,294  67 

233,696  72 

312,093  30 

363,371  84 

400,471  37 

458,043  66 

528,460  06 

609,882  50 

686,509  69 

769,758  02 

853,243  95 

969,947  25 

1,046,034  43 

1,156,462  13 

1,236,610  31 

1,343,620  44 


iSix  months'  period.     Date  of  establishment  of  system,  July  1,  1914. 

'Including  Contributions  to  make  good  deficits  in  Annuity  Fund, 

•From  contributions  made  by  members  before  retirement.  *Paid  from  State  appropriations. 
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SCHEDULE  A 

Securities  {Bonds  and  Notes) 


Description 


Rate 
(Per  Cent) 


Par 
Value 


Amortized 
Value 
Dec.  31,  1935 


Accrued 

Interest 

Dec.  31,  1935 


Akron,  Ohio 
Akron,  Ohio 
Akron,  Ohio 
Akron,  Ohio 
Akron,  Ohio 
Akron,  Ohio 
Alabama,  State  oi 
Alabama,  State  of 
Alabama,  State  of 
Alabama,  State  of 
Athol,  Mass. 
Atlantic  City,  N.  J.     . 
Atlantic  City,  N.  J.    . 
Auburn,  N.  Y.     . 
Baltimore,  Md.    . 
Baltimore,  Md.    . 

Barre,  Vt 

Barrington,  R.  I. 

Bayonne,  N.  J.     . 

Bayonne,  N.  J.     . 

Birmingham,  Al.i. 

Birmingham,  Ala. 

Birmingham,  Ala. 

Boston,  Mass. 

Boston,  Mass. 

Boston,  Mass. 

Boston,  Metropolitan  District 

Braintree,  Mass. 

Bristol,  Conn. 

Brockton,  Mass. 

Brockton,  Mass. 

Burrillville,  R.  I. 

California,  State  of 

California,  State  of 

California,  State  of 

California,  State  of 

Cambridge,  Mass. 

Cambridge,  Mass. 

Cambridge,  Mass. 

Camden,  N.  J.     . 

Canton,  Ohio 

Canton,  Ohio 

Canton,  Ohio 

Chelsea,  Mass.    ... 

Chicopee,  Mass. 

Chicopee,  Mass. 

Cincinnati,  Ohio 

Cincinnati,  Ohio 

Cincinnati,  Ohio 

Cleveland,  Ohio  . 

Cleveland,  Ohio  . 

Cleveland,  Ohio  . 

Cleveland,  Ohio  . 

Cleveland,  Ohio  . 

Columbus,  Ohio 

Columbus,  Ohio 

Columbus,  Ohio  . 

Columbus,  Ohio  . 

Cranston,  R.  I.    . 

Cranston,  R.  I.    . 

Dallas,  Texas 

Dallas,  Texas 

Danbury,  Conn. 

Dayton,  Ohio 

Dayton,  Ohio 

Dayton,  Ohio 

Dayton,  Ohio 

Dayton,  Ohio 

Dayton,  Ohio 

Denver,  Colo. 

Des  Moines,  Iowa 

Des  Moines,  Iowa 

Des  Moines,  Iowa 

Detroit,  Mich.     . 

Detroit,  Mich.      . 

Detroit,  Mich.      . 

Detroit,  Mich.      . 

Detroit,  Mich.      . 

Detroit,  Mich. 

Dubuque,  Iowa   . 


4M 
41/^ 

5 

5J^ 

6 

4 

4M 

4J^ 

4M 

4 

4.40 

4J^ 

5M 

4 

5 

4 

4 

4^ 

6 

4M 

4}^ 

5 

3J^ 

4 

4M 

4M 

3M 

5 

2 

4 

4 

4M 
4H 
6 

4J€ 
4H 
4M 
4J^ 
5 

3M 
4 

6 

41^ 

4H 

4^ 

5 

5^ 

4 

4J^ 

5 

5}^ 

4 

4M 

4M 

4M 

63^ 

3M 

4M 

W2 

4M 

5 

5J^ 

4M 

4M 

4J^ 

6 

3J€ 

4M 

4J^ 

5 

6 
4J^ 


$10,000 

30,000 

25,000 

15,000 

30,000 

9,000 

40,000 

100,000 

140,000 

45,000 

10,000 

120,000 

20,000 

80,000 

354,000 

680,000 

60,000 

21,000 

100,000 

5,000 

55,000 

50,000 

56,000 

25,000 

366,900 

60,000 

479,000 

86,000 

40,000 

22,000 

25,000 

6,000 

161,000 

185,000 

145,000 

80,000 

24,000 

50,000 

81,000 

10,000 

50,000 

45,000 

25,000 

34,000 

5,000 

59,00,0 

145,000 

266,000 

22,000 

80,000 

182,000 

225,000 

183,000 

77,000 

43,000 

194,000 

154,000 

45,000 

20,000 

35,000 

40,000 

190,000 

90,000 

28,000 

20,000 

190,000 

17,000 

72,000 

143,000 

140,000 

14,000 

43,000 

115,000 

34,921.62 

1,000 

395,000 

45,000 

371,000 

61,000 

25,000 


$10,233.97 

30,901.13 

25,385.70 

16,689.48 

33,595.75 

9,000.00 

38,850.81 

101,067.95 

146,008.53 

48,023.96 

9,982.92 

120,000.00 

20,000.00 

81,611.77 

349,375.59 

733,495.72 

59,326.05 

22,852.70 

101,765.87 

5,393.49 

54,949.88 

60,746.24 

60.088.62 

24,039.59 

352,181.23 

58,179.68 

471,901.92 

88,278.98 

42,343.02 

21,616.70 

28,346.17 

6,888.62 

169,221.36 

190,126.29 

149,631.63 

85,024.39 

22,702.75 

50,982.80 

84,643.43 

10,133.72 

61,499.08 

48,351.80 

26,009.75 

36,433.99 

4,996.48 

64,710.43 

153,908.73 

275,746.83 

23,769.11 

81,281.15 

188,522.83 

234,023.12 

193,618.40 

79,830.71 

46,986.81 

197,825.05 

169,450.83 

47,645.38 

20,000.00 

35,334.10 

39,930.62 

195,184.69 

91,986.67 

27,649.08 

20,163.86 

192,944.38 

17,798.59 

76,046.84 

154,673.18 

141,249.73 

14,169.26 

43,935.86 

119,922.71 

34,921.62 

1,000.00 

396,921.78 

46,000.00 

380,788.27 

61,000.00 

26,000.00 
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SCHEDULE  A— Continued 


Duluth,  Minn.     . 

East  Chelmsford,  Mass.     . 

Elizabeth,  N.  J.  . 

Erie,  Penn 

Everett,  Mass.     . 
Everett,  Mass.     . 
Everett,  Mass.    . 
Fall  River,  Mass. 
Fall  River,  Mass. 
Fitchburg,  Mass. 
Flint,  Mich. 
Flint,  Mich. 
Flint,  Mich. 
Flint,  Mich. 
Flint,  Mich. 
Fort  Worth,  Texas      . 
Fort  Worth,  Texas      . 
Framingham,  Mass.  . 
Framingham,  Mass.    . 
Fresno,  Cal. 

Gary,  Ind 

Grand  Rapids,  Mich. 
Grand  Rapids,  Mich. 
Grand  Rapids,  Mich. 
Hamilton,  Ohio   . 
Hartford,  Conn.  . 
Hartford,  Conn.  . 
Haverhill,  Mass. 
Holyoke,  Mass.   . 
Houston,  Texas   . 
Houston,  Texas   . 
Huntington,  W.  Va.    . 
Jersey  City,  N.  J. 
Jersey  City,  N.J. 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Kansas  City,  Mo. 
Kansas  City,  Mo. 
Lawrence,  Mass. 
Lawrence,  Mass. 
Leominster,  Mass. 
Lewiston,  Maine 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Louisiana,  Port  Commission 
Louisiana,  State  of 
Lowell,  Mass. 
Ludlow,  Mass.     . 
Lynchburg,  Va.    . 
Lynn,  Mass. 
Lynn,  Mass. 
Madison,  Wis. 
Maiden,  Mass.     . 
Maiden,  Mass.     . 
Maiden,  Mass.     . 
Manchester,  N.  H.      . 
Maryland,  State  of     . 
Medford,  Mass. 
Medford,  Mass.   . 
Medford,  Mass.   . 
Melrose,  Mass.    . 
Methuen,  Mass.  . 
Metropolitan  Water    . 
Metropolitan  Water  . 
Michigan,  State  of 
Michigan,  State  of 
Michigan,  State  of 
Michigan,  State  of 
Milford,  Mass.    . 
Milwaukee,  Wis. 
Milwaukee,  Wis. 
Milwaukee,  Wis. 
Minneapolis,  Minn.     . 
Minneapolis,  Minn.     . 
Minneapolis,  Minn.     . 
Minnesota,  State  of    . 
Minnesota,  State  of    . 
Minnesota,  State  of    . 
Missouri,  State  of 
Missouri,  State  of 
Missouri,  State  of 


4J^ 

4 

4M 

4J^ 

33^ 

4 

4J€ 

SVi 

4 

3M 

3 

4M 

43^ 

4M 

5 

4Ji 

4M 

4 

4M 

4^ 

6 

4 

4J^ 

6 

5 

4K 

2 

4 

4}^ 

5 

4)^ 

4M 

4J^ 

4M 

5 

5% 

4M 

4^ 

3M 

6^ 

5 

4M 

3M 

4J^ 

4M 

5 

5 

5 

4 
5 

3M 
4 

3M 

4 

4M 

4 

4 

3 

3M 

4 

5 

3 
4 

4}^ 
5 

3 

4J^ 

5 

6 

4 

43^ 

5 

4}€ 

4J^ 

4 

4M 

4K 


$25,000 
26,000 

132,000 
20,000 
5,000 
21,000 
10,000 
34,000 
25,000 
18,000 
2,690 
30,000 

110,000 
60,000 
55,000 
55,000 
35,000 
4,000 
48,000 
70,000 
21,000 

150,000 

276,000 

100,000 

18,000 

9,000 

100,000 
10,000 

109,000 
25,000 
53,000 
68,000 
20,000 
25,000 
50,000 
65,000 

131,000 
51,000 
25,000 
70,000 

100,000 
52,000 
70,000 
50,000 

230,000 

262,000 
8a  ,000 
20,000 
82,000 
30,000 
6,000 
75,000 
8,000 
67,000 
50,000 
10,000 
26,000 
15,000 
25,000 
75.000 
6,000 
10,000 
15,000 
10,000 
14,000 
10,000 

135,000 

255,000 
15,000 

108,000 

469,000 
68,000 
50,000 
50,000 
10,000 

177,000 
40,000 
50,000 

272,000 
25,000 

690,000 
25,000 

510,000 
74,000 


$25,805.49 
27,044.31 

134,004.67 
20,000.00 
4,989.13 
20,307.42 
11,288.37 
30,802.74 
24,859.60 
19,964.53 
2,690.00 
30,652.04 

111,423.56 
61,121.83 
55,526.96 
56,153.06 
36,873.34 
4,303.20 
48,752.10 
84,521.86 
22,982.46 

152,549.35 

281,571.64 

103,444.55 

18,227.59 

8,415.68 

100,281.64 
9,850.00 

118,467.06 
25,069.89 
65,013.81 
69,526.37 
20,062.31 
25,563.37 
52,471.68 
67,575.58 

145,947.17 
65,336.69 
25,282.29 
69,712.20 

102,413.97 
64,335.69 
71,149.07 
48,968.94 

253,262.67 

284,798.78 

87,626.41 

20,923.75 

87,078.93 

30,138.00 

6,649.27 

83,606.93 

8,677.60 

67,607.76 

61,744.10 

10,676.49 

25,125.13 

15,184.51 

24,439.13 

83,780.85 

6,268.08 

9,927.75 

15,000.00 

11,899.02 

14,371.87 

9,642.95 

164,664.88 

261,868.96 
15,629.46 

114,904.62 

488,564.11 
71,296.90 
60,362.47 
56,057.91 
10,288.39 

176,673.32 
40,635.29 
51,084.86 

287,984.36 
26,319.13 

719,236.68 
24,027.44 

616,312.14 
75,358.11 


$562.50 
346.71 

1,211.26 
141.66 
87.60 
210.00 
141.67 
317.92 
333.33 
281.24 
36.99 
637.50 
975.00 
118.74 
875.00 
973.96 
831.25 
66.67 

1,020.00 

1,566.25 
105.00 

2,499.99 

4,447.50 

1,000.00 
225.00 
157.50 

1,876.00 
100.00 

1,163.33 
562.50 
741.67 

1,530.00 

70.83 

187.50 

197.92 

812.50 

2,676.67 
361.25 
375.00 
218.75 
479.16 
433.29 

1,487.60 
468.76 

2,476.00 

4,116.64 

1,458.33 
458.33 

1,516.67 

337.50 

40.00 

1,875.00 

50.00 

663.33 

1,125.00 
187.50 
614.22 
292.19 
250.00 

1,125.00 

76.00 

62.50 

300.00 

41.67 

131.23 

150.00 

2,700.00 

3,862.50 
62.50 

1,494.15 
12,360.07 

1,020.00 

1,125.00 

1,250.00 
300.00 

2,753.33 
862.50 

1,208.33 

2,336.73 
515.62 

6,267.36 
333.33 

5,011.46 
277.50 
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SCHEDULE  A.— Continued 


Missouri,  State  of 
Montgomery,  Ala. 
Nashville,  Tenn. 
Nashville,  Tenn. 
Needham,  Mass. 
Newark,  N.  J. 
Newark,  N.  J. 
Newark,  N.  J. 
New  Bedford,  Mass. 
New  Bedford,  Mass. 
New  Hampshire,  State  of 
New  Jersey,  State  of 
New  Jersey,  State  of 
New  Jersey,  State  of 
New  Jersey,  State  of 
New  London,  Conn. 
New  Marlboro,  Mass, 
New  York,  State  of 
Newport,  R.  I.     . 
Newport,  R.  I.     . 
Newport  News,  Va. 
Newton,  Mass.     . 
North  Carolina,  State  of 
North  Carolina,  State  of 
Norwalk,  Conn.   . 
Norwalk,  Conn.   . 
Oak  Bluffs,  Mass. 
Oldtown,  Maine 
Oregon,  State  of  . 
Oregon,  State  of  . 
Oregon,  State  of  . 
Pasadena,  Cal. 
Pasadena,  San  Gabriel 
Passaic,  N.  J. 
Paterson,  N.  J.     . 
Paters  on,  N.  J 
Pawtucket,  R.  I. 
Pawtucket,  R.  I. 
Paxton,  Mass. 
Peabody,  Mass.   . 
Pennsylvania,  State  of 
Peoria,  111.     . 
Philadelphia,  Penn. 
Philadelphia,  Penn. 
Pittsburgh,  Penn. 

Pontiac,  Mich. 

Portland,  Oregon 

Portland,  Oregon 

Portland,  Oregon 

Portland,  Oregon 

Portsmouth,  Ohio 

Providence,  R.  I. 

Providence,  R.  I. 

Providence,  R.  I. 

Quincy,  Mass.     . 

Quincy,  Mass. 

Quincy,  Mass. 

Racine,  Wis. 

Reading,  Penn.   . 

Richmond,  Va.     . 

Richmond,  Va.     . 

Richmond,  Va.     . 

Roanoke,  Va. 

Rochester,  N.  Y. 

Rochester,  N.  Y. 

St.  Joseph,  Mo.    . 

St.  Louis,  Mo.      . 

St.  Louis,  Mo.      . 

St.  Louis,  Mo.      . 

St.  Paul,  Minn.    . 

St.  Paul,  Minn.    . 

St.  Paul,  Minn.  . 

St.  Paul,  Minn.    . 

St.  Paul,  Minn.    . 

San  Bernardino,  Cal. 

San  Diego,  Cal.   . 

San  Diego,  Cal.  . 

San  Francisco,  Cal. 

San  Francisco,  Cal. 

San  Francisco,  Cal. 

Santa  Monica,  Cal. 

Santa  Monica,  Cal. 

Saugus,  Mass. 

Scituate,  Mass.    . 

Scituate,  Mass.    . 


5 

6 

4M 

4J4 

4 

4 

4H 

53^ 

SVi 

4 

4}^ 

4 

^H 

43^ 

5 

5 

4M 

43^ 

4 

4J^ 

4M 

4 

4H 

5 

3M 

4 

4M 

4>^ 

4M 

5 

43^ 

4M 

4M 

4M 

4J^ 

4 

4M 

4 

3M 

5 

4J^ 

4J^ 

5J€ 

3M 

3 

4 

4H 

5 

6 

4M 

4 

43€ 

4}^ 

IM 

4 

4J€ 

4J^ 

4 

4 

4J^ 

4H 

4^ 

4H 

5 

4J^ 

4 

4M 

4H 

4 

4M 

4}^ 

5 

63^ 

4J€ 

41^ 
5 

41^ 
6 

w% 

5 
3K 

3M 
4 


$320,000 

£322,1^5  47 

35,000 

38,597.76 

40,000 

40,879.16 

75,000 

77,349.06 

15,000 

14,041.69 

31,000 

31,000.00 

70,000 

70,870.52 

30,000 

36,295.62 

2,000 

1,799.29 

38,000 

37,876.40 

50,000 

50,515.40 

100,000 

118,1.50.01 

240,000 

239,863.44 

20,000 

20,384.62 

40,000 

42,159.24 

67,000 

68,038.06 

25,500 

25,500.00 

600 

614.38 

41,000 

41,000.00 

15,000 

15,173.00 

60,000 

52,301.25 

65,000 

64,992.69 

75,000 

78,154.88 

30,000 

31,839.66 

20,000 

17,753.57 

32,000 

29,837.80 

15,000 

15,228.45 

5,000 

5,325.40 

315,000 

321,071.72 

6,000 

6,296.97 

50,000 

52,098.33 

25,000 

26,075.67 

25,000 

26,415.43 

50,000 

50,944.72 

100,000 

101,931.80 

25,000 

25,596.84 

70,000 

70,026.26 

104,000 

105,220.15 

52,000 

55,409.73 

10,000 

10,085.92 

65,000 

79,209.75 

75,000 

76,582.78 

50,000 

50,800.42 

10,000 

10,080.91 

100,000 

97,471.64 

28,000 

28,000.00 

40,000 

39,709.01 

31,000 

31,969.40 

95,000 

101,994.70 

100,000 

109,941.64 

60,000 

51,040.43 

236,000 

226,648.41 

180,000 

180,833.36 

125,000 

132,096.53 

10,000 

10,000.00 

25,000 

24,839.89 

15,000 

15,084.82 

88,000 

90,154.82 

88,000 

95,880.11 

25,000 

24,417.20 

165,000 

161,321.36 

290,000 

308,618.71 

20,000 

20,911.11 

50,000 

53,.396.77 

25,000 

26,181.66 

45,000 

45,721.94 

30,000 

30,000.00 

90,000 

90,711.03 

340,000 

343,877.90 

12,000 

12,000.00 

205,000 

208,517.06 

212,000 

219,162.10 

100,000 

101,971.79 

112,000 

120,199.08 

86,000 

93,262.50 

115,000 

117,265.30 

166,000 

175,852.31 

752,000 

791,073.86 

302,000 

334,736.12 

105,000 

121,444.15 

25,000 

26,445>78 

275,000 

306,837.48 

30,000 

30,979.28 

115,000 

104,173.94 

27,500 

27,660.36 
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SCHEDULE  k— Concluded 


Seattle,  Wash 

4J^ 

$240,000 

$264,011.32 

$4,087.50 

Somerset,  Mass. 

4 

20,000 

22,580.96 

200.00 

Somerville,  Mass. 

W2 

40,000 

42,007.98 

698.05 

Somerville,  Mass. 

4 

95,000 

104,547.68 

1,900.00 

Somerville,  Mass. 

4J^ 

20,000 

20,270.58 

225.00 

South  wick,  Mass. 

4J^ 

22,000 

23,891.77 

360.00 

South  Norwalk,  Conn. 

4 

5,000 

4,975.81 

100.00 

South  Norwalk,  Conn. 

4J^ 

10,000 

10,000.00 

70.83 

Springfield,  Mass. 

3M 

65,000 

69,134.95 

203.12 

Springfield,  Ohio 

4M 

60,000 

60,568.69 

849.99 

Springfield,  Ohio 

4^ 

48,000 

48,804.60 

720.00 

Swampscott,  Mass.     . 

3J^ 

8,500 

8,312.78 

99.17 

Tennessee,  State  of     . 

4M 

150,000 

154,289.70 

3,067.71 

Tisbury,  Mass.    . 

4 

5,000 

5,000.00 

66.67 

Toledo,  Ohio 

4^ 

364,000 

373,601.30 

3,888.87 

Toledo,  Ohio 

4M 

64,000 

66,750.35 

506.67 

Toledo,  Ohio 

5 

50,000 

51,185.92 

833.33 

Trenton,  N.  J.      . 

4}^ 

70,000 

71,924.17 

412.50 

U.  S.  Treasury  Bonds 

2M 

20,000 

20,000.00 

160.42 

U.  S.  Treasury  Bonds 

2K 

29,400 

29,400.00 

246.53 

U.  S.  Treasury  Bonds 

3M 

47,500 

47,500.00 

321.61 

U.  S.  Treasury  Bonds 

4J€ 

173,200 

173,200.00 

1,533.54 

U.  S.  Treasury  Certificates 

4M 

93,200 

93,200.00 

825.20 

Walpole,  Mass.     . 

3^ 

10,000 

8,178.95 

145.84 

Waltham,  Mass. 

4 

23,000 

23,000.00 

383.33 

Washington,  State  of 

3H 

185,000 

189,204.49 

3,237.50 

Washington,  State  of 

4 

40,000 

46,728.95 

800.00 

Washington,  State  of 

4J^ 

60,000 

58,409.65 

1,126.00 

Waterbury,  Conn. 

4 

12,000 

11,922.67 

240.00 

Waterbury,  Conn. 

4}€ 

61,000 

60,951.69 

1,243.12 

Waterbury,  Conn. 

4M 

50,000 

50,713.39 

395.83 

Waterbury,  Conn. 

5 

100,000 

101,010.51 

625.00 

West  Springfield,  Mass.     . 

4Ji 

31,000 

36,730.90 

109.79 

West  Virginia,  State  of 

4M 

190,000 

192,641.90 

4,037.50 

West  Virginia,  State  of 

4J^ 

335,000 

343,620.32 

4,893.75 

West  Virginia,  State  of 

5 

185,000 

200,164.47 

4,625.00 

Wilmington,  N.  C.      . 

45^ 

24,000 

24,867.07 

570.00 

Windsor,  Conn.    . 

3J^ 

30,000 

28,907.02 

87.61 

Winthrop,  Mass. 

4M 

18,000 

18,123.44 

142.50 

Woburn,  Mass.   . 

3 

12,000 

12,176.85 

120.00 

Woonsocket,  R.  I. 

4^ 

41,000 

41,425.99 

307.50 

$24,994,911.62 

$25,897,211.51 

$365,273.70 
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ANNUAL    REPORT 

OF    THE 

Teachers^  Retirement  Board 

FOR   THE 

YEAR  ENDING  DECEMBER  31,  1936 


DEPARTMENT  OF  EDUCATION 

State  House,  Boston 
JAMES  G.  REARDON,  Commissioner  of  Education 

Members  of  Advisory  Board 

The  Commissioneb  of  Education,  Chairman,  ex  officio 
Term  expires 

1937.    Thomas  H.  Sullivan,  Slater  Building,  Worcester 

1937.  Alexander  Brin,  319  Tappan  Street,  Brookline 

1938.  Mrs.  Anna  M.  Power,  15  Ashland  Street,  Worcester 

1938.  Miss  Mary  E.  Murray,  1  Merrill  St.,  Cambridge 

1939.  P.  A.  O'Connell,  155  Tremont  Street,  Boston 
1939.    Roger  L.  Putnam,  132  Birnie  Avenue,  Springfield 

George  H.  Varney,  Business  Agent 

William  J.  O'Keefe,  Supervisor  of  Office  Organization 


Teachers'  Retirement  Board 

CLAYTON  L.  LENT,  Secretarij 

[Offices:  100  Nashua  Street,  Boston] 

Members  of  Board 

James  G.  Reardon,  Chairman,  State  House,  Boston 
Harry  Smalley,  Fall  River 
Elizabeth  F.  Wassum,  Springfield 


Publication  of  this   Document  AprROVED   bt  the  Coumission  on   ADMiNtsTRATioN   and  Finance 
300.     6-'37.     Order  1102. 


€f)e  CommontDeaIti)  of  fiia^^at^u^ttt^ 

TWENTY-THIRD  ANNUAL  REPORT  OF  THE  TEACHERS' 
RET^IREMENT  BOARD 

To  the  Honorable  Senate  and  House  of  Representatives: 

The  Teachers'  Retirement  Law  was  amended  at  the  last  session  of  the  Legisla-~ 
ture,  reducing  the  number  of  years  of  service  required  for  retirement  on  account  of 
permanent  disability  before  age  sixty  from  twenty  years  to  fifteen  years.  A  mini- 
mum retiring  allowance  of  $400  was  also  established  for  teachers  retired  on  account 
of  disability  who  have  to  their  credit  at  the  time  of  retirement  the  assessments  with 
interest  thereon  for  service  for  a  period  of  fifteen  years. 

The  Teachers'  Retirement  Board  has  estimated  that  it  will  be  necessary  that  the 
State  appropriate  the  following  amounts  for  the  fiscal  year  ending  November  30, 
1937: 

Pensions  to  retired  members  and  to  make  good  any  deficit  in 

the  annuity  fund .    $1,240,000.00 

Reimbursement  of  cities  and  towns  on  account  of  pensions  paid 

under  local  systems 279,618.14 

Administration  expenses 20,580.00 

$1,540,198.14 

The  rate  of  assessment  for  the  school  year  beginning  July  1,  1936,  was  fixed  at 
5%  of  the  annual  salary  of  each  member,  subject  to  the  provision  of  the  law  which 
requires  that  the  minimum  annual  assessment  shall  be  $35  and  the  maximum 
annual  assessment  $100.  Notice  has  been  given  by  the  Board  of  its  intention  to 
continue  this  rate  for  the  school  year  beginning  July  1,  1937. 

In  accordance  Avith  the  provisions  of  the  retirement  law,  1,023  teachers  who 
entered  the  service  for  the  first  time  were  enrolled  as  members  of  the  Retirement 
Association.  There  were  also  116  teachers  who  served  in  the  public  schools  of 
Massachusetts  prior  to  July  1,  1914,  who  joined  the  Association  by  paying  their 
back  assessments  with  interest.  On  December  31,  1936,  there  were  20,408  active 
members,  of  whom  3,782  were  teachers  v/ho  served  in  Massachusetts  prior  to  July 
1,  1914,  and  voluntarily  joined  the  Retirement  Association  and  16,626  were  teachers 
who  entered  the  service  of  this  State  for  the  first  time  since  that  date  and  were  re- 
quired to  join. 

Interest  at  the  rate  of  3J^%  was  credited  to  the  accounts  of  the  members  on 
December  31,  1936.  The  total  interest  credited  for  the  year  to  the  members'  ac- 
counts and  the  annuity  reserve  fund  amounted  to  $928,849.14. 

The  total  deposits  for  the  year  amounted  to  $1,888,851.51.  Payments  amounting 
to  $487,926.89  were  made  on  account  of  members  who  left  the  service  of  the  public 
schools  of  Massachusetts.  Of  this  amount,  $398,225.48  was  contributions  and  the 
balance,  $89,701.41,  was  interest.  Payments  for  the  year  amounting  to  $159,323.70 
were  made  to  the  estates  of  deceased  members. 

The  income  over  disbursements  amounted  to  $2,064,547.37.  On  December  31, 
1936  the  gross  assets  were  $28,559,585.53  and  the  total  liabilities  amounted  to 
$27,904,612.15,  leaving  a  surplus  of  $654,973.38. 

One  hundred  ninety-two  teachers  retired  during  the  year  1936,  their  annual  re- 
tiring allowances  amounting  to  $172,813.40.  Of  this  amount,  $46,855.60  was 
annuity  derived  from  the  contributions  made  by  these  members  before  retirement 
and  the  balance  was  pension  paid  from  State  appropriations.  The  retirements  for 
the  year  were  as  follows:  On  account  of  disability  before  attaining  the  age  of  sixty, 
9;  voluntary  retirements,  ages  sixty  to  sixty-nine,  124;  compulsory  retirements  at 
age  seventy,  59. 
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The  following  table  gives  statistics  relating  to  the  192  members  retired  in  1936: 


Number 

Average 

Average 

Average 

Average 

Average 

Average 

Retirements 

of  Retire- 

Age at  Re- 

Length of 

Salary  Last 

Annuity 

Pension 

Retiring 

ments 

tirement 

Service 

5  Years 

Allowance 

Before    age    60    on   ac- 

count of  disability 

9 

56.00 

27.64 

$2,494.26 

S180.72 

$389.91 

$570.63 

At  age  60  or  over,  with- 

out   credit    for    prior 

service*    .          .          . 

10 

67.40 

17.84 

2,306.68 

252.02 

267.69 

519.71 

At  age  60  or  over,  with 

credit  for  prior  serv- 

ice* 

173 

66.13 

39.11 

1,923.16 

246.87 

692.32 

939.19 

♦Teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  who  have  at  the  time  of  retirement  15 
years  of  service  in  this  State,  the  last  5  of  which  are  continuous,  receive  a  pension  from  the  State  based 
on  their  total  service  in  Massachusetts. 

Of  the  173  teachers  retired  during  the  year  at  the  age  of  sixty  or  over  with  credit 
allowance  for  service  prior  to  July  1, 1914,  93  received  the  maximum  pension  payable 
under  the  retirement  law  and  only  one  received  the  minimum  pension.  Thirteen 
of  these  173  teachers  had  served  in  the  public  schools  of  Massachusetts  for  fifty 
years  or  more. 

On  December  31,  1936  there  were  1,783  retired  members  living  who  retired  at 
the  age  of  sixty  or  over  and  the  average  retiring  allowance  for  these  members  was 
1792.34.  There  were  98  retired  members  living  who  were  retired  on  account  of 
disability  before  age  sixty.  The  average  retiring  allov/ance  for  these  members  was 
$403.06.  There  were,  therefore,  1,881  retired  members  living  on  December  31, 
1936,  their  retiring  allowances  amounting  to  $1,452,250.56,  of  which  $1,160,584.56 
is  pension  paid  from  State  appropriations  and  $291,666.00  is  annuity. 

There  are  1,598  members  of  the  Retirement  Association  who  during  1937  will  be 
eligible  to  retire  at  the  age  of  sixty  or  over,  54  of  whom  will  be  required  to  retire  at 
the  compulsory  age  of  seventy. 

Respectfully  submitted, 

JAMES  G.  REARDON,  Chairman, 
HARRY  SMALLEY 
ELIZABETH  F.  WASSUM 
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Statement  fok  the  Yeab  Ending  December  31,  1936,  Made  to  the 

Commissioner  of  Insurance  by  the  Secretary  of  the 

Teachers'  Retirement  Board. 

l7XCO}7lC 

Members'  deposits  .         .         . $1,S30  328  23 

Deposits  of  teachers  who  are  accumulating  the  amount  due  for 

membership       .........  54,184.16 

Deposits  transferred  from  State  Employees'  Puetirement  Association  4,339.12 

Deposits  and  interest  used  to  purchase  membership  for  teachers 

who  have  been  accumulating  the  amount  due  for  membership  51,714.67 

Members'  deposits  and  interest  used  to  purchase  annuities   .  .  467,291.63 

Interest  received  on  investments  (less  $24,339.59  accrued  interest 

paid  on  securities  purchased  during  the  year)         .  .  .        1,154,856.18 

Received  from  Commonwealth: 

For  pajTTient  of  pensions  to  retired  members       $1,115,760.44 

For  reimbursement  of  cities  and  towns  .  270,981.73 

For  administration  expenses        .         .  .  16,868.47 

For  deficit  in  Annuity  Fund  for  retired  mem- 
bers for  the  year  1935     ....  21,880.52 

■ 1,425,491.16 


Total  income $4,988,205.15 

Disbursements  • 

Deposits  refunded,  including  interest,  to  members  withdrawing 

from  teaching  service  .......         $469,918.47 

Deposits  refunded,  including  interest,  to  estates  of  members  who 

died  before  retirement         .......  133,507.09 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased 

annuitants  who  elected  a  refund  annuity      ....  25,816.61 

Transferred  to  State  Employees'  Retirement  Association  for  mem- 
bers who  entered  the  State  service       .....  18,008.42 
Deposits  and  interest  used  to  purchase  membership  for  teachers 

who  haA'^e  been  accumulating  the  amount  due  for  membership  .  51,714.67 

Members'  deposits  and  interest  used  to  purchase  annuities  .         .  467,291.63 

Investment  Expenses        ........  8.00 

Net  decrease  in  book  value  of  securities      .  .         .         .         .  83,656.54 

Payments  to  retired  members : 

Pensions  paid  from  funds  appropriated  by 

the  Commonwealth         .  .  .   _      .        $1,115,760.44 

Annuities  paid  from  funds  to  the  credit  of 
retired  members  at  the  time  of  their  retire- 
ment      270,125.71 


Reimbursement  of  cities  and  towns  on  account  of 
pensions  paid  to  teachers  retired  subsequent 
to  July  1,  1914: 

Boston 

Brookline 

Cambridge 

Milton 

Wellesley 


$266,168.20 
1,647.55 
1,000.00 
1,000.00 
1,165.98 


Administration  expenses  for  calendar  year  1936: 

Salaries  of  employees  ....  11,932.00 

Sundry  contingent  expenses         .         .         .  4,936.47 


1,385,886.15 


270,981.73 
16,868.47 


Total  payments      ........     $2,923,657.78 

Income  over  disbursements $2,064,547.37 
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Assets 
Investments,  par  value  (Schedule  A)   $26,823,911.62;  amortized 

value $28,043,493.43 

Cash 95,009.60 

Interest  due  and  unpaid   ........  1,765.00 

Accrued  interest  on  investments         ......  384,427.68 

Due  from  Commonwealth  on  account  of  deficit  in  Annuity  Fund 

for  retired  members  for  the  year  1936           ....  34,889.82 


Gross  assets $28,559,585.53 

Liabilities 
Deposits  of  members  in  active  service         .  .        18,765,129.64 

Regular  interest  credited  to  same       .  .  .  6,427,758.82 


Deposits  of  teachers  who  are  accumulating  the 

amount  due  for  membership        .  .  .  120,973.86 

Regular  interest  credited  to  same       .         .         .  5,462.62 


Deposits  of  members  who  have  withdrawn  from 
the  service  of  the  public  schools  without  re- 
questing a  refund  of  the  amount  to  their 
credit 145,890.40 

Regular  interest  credited  to  same       .         .         .  43,348.75 


25,192,888.46 
126,436.48 

189,239.15 

Due  representatives  of  deceased  members  .....  25,044.82 

Annuity  reserve  and  amount  due  estates  of  deceased  annuitants    .        2,344,003.24 
Estimated  interest  to  be  credited  on  deposits  received  in  1936       .  27,000.00 

Surplus 654,97338 

Total  liabilities $28,559,585.53 

Membership  Exhibit 

Membership  December  31,  1935 22,037 

Voluntary  members  admitted  to  Retirement  Association  during 

1936 116 

Teachers  required  by  law  to  become  members     .         .         .         .  .  1,023 

Reinstated       .         .         .         ,         .         .         .         .         .         .  130 


Number  deceased  during  the  year  1936       .         .  150 

Number  left  service  .....  852 

Transferred  to  State  Employees'  Retirement  Association     .       15 


23,306 


1,017 

Membership  December  31,  1936 ■   22,289 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct  exhibit  of  the 
financial  condition  of  the  Teachers'  Retirement  System  of  the  Commonwealth  of 
Massachusetts  on  the  thirty-first  day  of  December,  1936. 

Clayton  L.  Lent, 
Secretary,  Teachers'  Retirement  Board. 
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Statement  for  the  Year  Ending  December  31,  1936,  made  to  the  Secret  art 
OF  THE  Teachers'  Retirement  Board  in  Compliance  with  the  Provisions 
OF  Paragraph  (5),  Section  14,  Chapter  32  of  the  General  Laws. 


Income 
Received  from  the  secretary  of  the  Teachers'  Retirement  Board 
Received  from  Commonwealth  on  account  of  deficit  in  Annuity 

Fund  for  retired  members  for  year  1935        .... 
Interest  received  on  investments  (less  $24,339.59  accrued  interest 

paid  on  securities  purchased  and  exchanged  during  year) 

Total  receipts         ........ 

Ledger  assets  December  31,  1935        ...... 

Total 

Payments 
Annuities         .......... 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased 

annuitants  who  elected  a  refund  annuity      .... 
Deposits  refimded  to  members  withdrawing  from  the  teaching 

service  and  to  estates  of  members  who  died  before  retirement  . 
Transferred  to  Retirement  Fund  for  State  Employees 
Premium  on  securities  purchased  (less  $1,681.92  discount)    . 
Investment  expenses         ........ 

Total  payments      .         .         . 
Balance    .......... 


$1,888,851.51 

21,880.52 

1,154,856.18 

$3,065,588.21 
$25,171,655.77 

$28,237,243.98 


,125.71 

25,816.61 

603,425.56 

18,008.42 

400,938.46 

8.00 


Assets 


Investments,  par  value  (Schedule  A) 
Cash       ..... 

Total  assets 


[,318,322.76 
5,918,921.22 


5,823,911.62 
95,009.60 

5,918,921.22 


I  hereby  certify  that  the  above  is  a  correct  exhibit  of  the  financial  condition  of 
the  Teachers'  Retirement  System  of  the  Commonwealth  of  Massachusetts  on  the 
thirty-first  day  of  December,  1936. 

Charles  F.  Hurley, 

Treasurer  and  Receiver  General. 
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Comparative  Membership  and  Financial  Statements 
Membership  Exhibit 


Enrolled  during 

Members  in  A 

ctive 

Re- 

Mem- 

Year 

Service 

tired 

Ye 

AR  Ending 

during 

Retired 

Volun- 

Com- 

Volun- 

Com- 

tary. 
6,185 

pulsory  . 
1,187 

Total. 
7,372 

tary. 
6,037 

pulsory. 
1,170 

Total. 
7,207 

Dec.  31 

19141 

130 

129 

Dec.  31 

1915 

142 

1,562 

1,704 

5,954 

2,472 

8,426 

66 

186 

Dec.  31 

1916 

99 

1,591 

1,690 

5,822 

3.619 

9,441 

46 

226 

Dec.  31 

1917 

103 

1,659 

1,762 

5,676 

4,571 

10,247 

76 

287 

Dec.  31 

1918 

80 

1,902 

1,982 

5,453 

5,386 

10,839 

65 

338 

Dec.  31 

1919 

94 

1,771 

1,865 

5,283 

6,319 

11,602 

56 

380 

Dec.  31 

1920 

137 

2,123 

2,260 

5,237 

7,474 

12,711 

55 

409 

Dec.  31 

1921 

87 

2,056 

2,143 

5,110 

8,528 

13,638 

97 

487 

Dec.  31 

1922 

127 

2.048 

2,175 

5,044 

9,541 

14,585 

93 

558 

Dec.  31 

1923 

84 

2,030 

2,114 

4,934 

10,362 

15,296 

81 

608 

Dec.  31 

1924 

80 

2,029 

2,109 

4,844 

11,244 

16,088 

92 

667 

Dec.  31 

1925 

99 

2,069 

2,168 

4,769 

12,162 

16,931 

114 

750 

Dec.  31 

1926 

121 

1,987 

2,108 

4,694 

12,963 

17,657 

139 

852 

Dec.  31 

1927 

105 

1,925 

2,030 

4,607 

13,666 

18,273 

135 

950 

Dec.  31 

1928 

82 

1,733 

1,815 

4,488 

14,245 

18,733 

141 

1,054 

Dec.  31 

1929 

113 

1,859 

1,972 

4,401 

14,836 

19,237 

151 

1,158 

Dec.  31 

1930 

116 

1,717 

1,833 

4,331 

15,522 

19,853 

150 

1,253 

Dec.  31 

1931 

124 

1,439 

1,563 

4,259 

15,954 

20,213 

157 

1,345 

Dec.  31 

1932 

110 

686 

796 

4,169 

15,829 

19,998 

162 

1,448 

Dec.  31 

1933 

112 

705 

817 

4,032 

15,767 

19,799 

203 

1,572 

Dec.  31 

1934 

1.32 

1,056 

1,188 

3,953 

16,060 

20,013 

174 

1,671 

Dec.  31 

1935 

1.39 

1,104 

1,243 

3,888 

16,385 

20,273 

178 

1,764 

Dee.  31 

1936 

1.30 

1,023 

1,153 

3,782 

16,626 

20,408 

192 

1,881 

Financial  Statement 


Deposits 

Annuity 

Total 

Interest 

Interest 

with  Interest 

Reserve 

Deposits 

Credited 

Credited 

of  Retiring 

for  Pay- 

Year Ending 

Received 

during 

to 

Members 

ment  of 

Gross 

during 

Year  to 

Annuity 

Used  to 

Annuities 

Assets. 

Year. 

Members' 

Reserve. 

Purchase 

to  Retired 

Accounts. 

Annuities. 

Members. 

Dec.  31 

19141 

$113,153  34 

$217  20 

$120  85 

$108  41 

$113,499  59 

Dec.  31 

1915 

336,679  34 

7,369   17 

$53 

41 

3,162  78 

3,187  89 

457,910  14 

Dec.  31 

1916 

376,998  65 

22,504  79 

192 

34 

4,179  83 

7,017  09 

824,105  89 

Dec.  31 

1917 

437,222  85 

37,996  54 

501 

86 

10,662  28 

16,876  89 

1,242,582  53 

Dec.  31 

1918 

477,475  66 

54,068  60 

869 

93 

12,585  45 

27,597  69 

1,680,036  81 

Dec.  31 

1919 

578,891   19 

71,470  87 

1,358 

88 

15,335  59 

41,117  49 

2,199,645  49 

Dec.  31 

1920 

808,581  60 

106,283  35 

2,162 

28 

18,145   19 

53,544  77 

2,927,277  16 

Dec.  31 

1921 

946,838  94 

141,775  11 

3,140 

42 

•  42,629  84 

90,494  24 

3,842,384  60 

Dec.  31 

1922 

1,046,8.30  56 

181,121  85 

4,855 

87 

46,523  99 

129,281  94 

4,854,410  54 

Dec.  31 

1923 

1,124,966  56 

224,065   18 

6,599 

64 

50,272  15 

162,483  88 

5,910,775  86 

Dec.  31 

1924 

1,235,971  82 

270,453  78 

8,413 

48 

65,302  53 

212,529  98 

7,109,106  44 

Dec.  31 

1925 

1,324,926  82 

321,424  79 

10,901 

56 

89,067  59 

278,403  73 

8,439,043  09 

Dec.  31 

1926 

1,464,499  93 

375,888  30 

14,591 

98 

128,634  29 

382,064  25 

9,861,094  02 

Dec.  31 

1927 

1,546,326  95 

431,240  17 

19,459 

39 

148,187  39 

491,467  68 

11,314,665  92 

Dec.  31 

1928 

1,594,173  83 

493,211   85 

24,688 

17 

171,189  41 

621,999  74 

12,894,703  27 

Dec.  31 

1929 

1,649,353  25 

558,111   15 

30,671 

57 

204,429  64 

769,444  53 

14,516,715  81 

Dec.  31 

1930 

1,741,211  02 

624,752  26 

36,071 

86 

225,613  64 

920,130  46 

16,279,606  06 

Dec.  31 

1931 

1,825,165  06 

696,074  86 

42,686 

47 

260,444  77 

1,092,846  11 

18,181,091   16 

Dec.  31 

1932 

1,829,706  88 

742,411   16 

50,568 

68 

296,520  17 

1,295,509  38 

20,266,919   16 

Dec.  31 

1933 

1,769,508  72 

764,655  80 

58,932 

74 

393,322  58 

1,5.53,919  09 

22,199,438  97 

Dec.  31 

1934 

1,871,285  95 

823,429  87 

71,064 

40 

386,809  86 

1,811,952  62 

24,298,675  49 

Dec.  31 

1935 

1,917,608  94 

787,660  86 

79,766 

27 

401,029  41 

2,050,292  91 

26,479,649  88 

Dec.  31 

1936 

1,888,851  51 

841,377  94 

87,471 

20 

467,291  63 

2,344,003  24 

28,559,585  53 
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Financial  Statement — Cont. 


1 

Reimburse- 

Payments 
on  Account 

Payments  | 

Payments  to 

ment  of 
Cities  and 

of  Mem- 

to 

Retibed  Members 

Towns  for 

Total 

Year  Ending 

bers  "Who 
Have  Left 

Estates 
of 

Pensions 
to 

Expenses 
of 

Cost  to 

L/lIC  OLatc.*,* 

the  Serv- 

Deceased 

Teachers 

Adminis- 

ice. 

Members. 

Annuity.' 

Pension.* 

under  Local 

tration. < 

Systems. 4 

Dec.  31,  19141 

$17  50 

$ 

60 

$18,412 

74 

$6,696  24 

$25,108  98 

Dec.  ?1,  1915  .      . 

2,241  42 

$706  941 

136 

71 

56,473 

29 

7,377  57 

63,850  86 

Dec.  31,  1916.      . 

32,629  91 

2,402 

29 

542 

97 

75,608 

38 

$9,304  28 

6,303  89 

91,216  55 

Dec.  31,  1917.      . 

54,366  72 

3,921 

69 

1,304 

34 

91,244 

45 

16,811  40 

6,874  86 

114,930  71 

Dec.  31,  1918. 

90,911  44 

5,808 

36 

2,785 

10 

111,058 

04 

23,995  87 

6,413  IS 

141,467  09 

Dec.  51,1919  .      . 

123,339  76 

14,284 

32 

4,060 

53 

129.274 

75 

29,769  55 

6,972  57 

166,016  87 

Dec.  31,  1920.      . 

151,197  08 

10,528 

69 

5,868 

71 

143,161 

17 

34,948  61 

8,184  89 

186,294  67. 

Dec.  31,  1921  .      . 

169,C75  27 

11,444 

97 

10,111 

82 

177,072 

57 

47,059  33 

9,564  82 

233,696  72 

Dec.  31,  1922  .      . 

207,035  74 

24,228 

31 

14,077 

61 

245,079 

94 

56,590  87 

10,422  49 

312,093  30 

Dec.  &1, 1923  .      . 

265,761  00 

35,27e 

13 

17,962 

11 

280,300 

32 

73,027  16 

10,044  36 

363,371  84 

Dec.  31,1924.      . 

291,b'09  Oe 

26,240 

89 

23,102 

21 

310,803 

01 

79,313   18 

10,355  18 

400,471  37 

Dec.  31,1925.      . 

323,142  12 

37,102 

41 

30,021 

87 

351,856 

22 

95,009  41 

11,178  02 

458,043  66 

Dec.  31,  1926  .      . 

352,305  35 

51,383 

93 

40,882 

75 

408,898 

28 

108,783  01 

10,778  77 

528,460  06 

Dec.  31,  1927.      . 

451,040  75 

47,781 

39 

55,036 

51 

471,529 

70 

126,169  57 

12,183  23 

609,882  50 

Dec.  31,1928.      . 

386,770  98 

77,591 

72 

71,303 

09 

535,159 

97 

138,569  21 

12,780  51 

686,509  69 

Dec.  31,1929  .      . 

476,315  04 

50,307 

20 

88,450 

92 

597,629 

38 

1.58,810  42 

13,318  22 

769,758  02 

Dec.  31,  1930  .      . 

504,164  43 

73,114 

19 

106,949 

78 

670,531 

94 

169,183  72 

13,528  29 

853,243  95 

Dec.  31,  1931  .      . 

456,755  99 

87,683 

28 

126,945 

66 

739,862 

91 

193,367  39 

15,753  42 

959,947  25 

Dec.  31,  1932  .      . 

365,369  20 

87,353 

54 

148,304 

14 

804,999 

91 

210,524  88 

15,201  89 

1,045,034  43 

Dec.  31,  1933  . 

421,196  48 

119,240 

54 

176,227 

20 

890,523 

67 

234,566  16 

15,365  ?0 

1,156,452  13 

Dec.  31,  1934  .      . 

425,844  42 

140,435 

37 

206,800 

17 

971,286 

37 

246,962  72 

15,849   14 

1,236,610  31 

Dec.  31, 1935.      . 

419,040  80 

149,290 

73 

237,773 

95 

1,043,058  30 

260,584  86 

16,583  68 

1,343,620  44 

Dec.  31.1936.      . 

487,926  89 

159,323 

70 

270,125 

71 

1.115,760  44 

270,981  73 

16,868  47 

1,425,491  16 

'Six  months'  period.     Date  of  establishment  of  system,  July  1,  1914. 

^Including  Contributions  to  make  good  deficits  in  Annuity  Fund. 

'From  contributions  made  by  members  before  retirement.  *Paid  from  State  appropriations. 
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SCHEDULE  A 

Securities  {Bonds  and  Notes) 


Description 


Akron,  Ohio 

Akron,  Ohio 

Akron,  Ohio 

Akron,  Ohio  ... 

Akron,  Ohio 

Akron,  Ohio 

Alabama,  State  of       .        . 

Alabama,  State  of 

Alabama,  State  of       .        . 

Alabama,  State  of 

Atlantic  City,  N.  J.    . 

Atlantic  City,  N.  J.   . 

Auburn,  N.  Y.     . 

Baltimore,  Md.    .        .        .        , 

Baltimore,  Md.    ... 

Barre,  Vt 

Barrington,  R.  I. 
Bayonne,  N.  J.  . 
Bayonne,  N.  J.  . 
Birmingham,  Ala. 
Birmingham,  Ala. 
Birmingham,  Ala. 
Boston,  Mass.  .  .  .  , 
Boston,  Mass.      ... 

Boston,  Mass 

Boston,  Metropolitan  District. 
Boston,  Metropolitan  District , 
Braintree,  Mass. 
Bristol,  Conn.       .        .        .        , 
Brockton,  Mass. 
Brockton,  Mass. 
Burrillville,  R.  I.  .        .        . 

California,  State  of    . 
California,  State  of    . 
California,  State  of     .        .        , 
California,  State  of     .        .        , 
California,  State  of     .        .        , 
California,  State  of     .        .        , 
Cambridge,  Mass. 
Cambridge,  Mass. 
Cambridge,  Mass. 
Camden,  N.  J.     . 
Canton,  Ohio        ... 
Canton,  Ohio        .        .        .        , 
Canton,  Ohio        .        .        .        . 

Chelsea,  Mass 

Chelsea,  Mass 

Chicopee,  Mass. 

Chicopee,  Mass. 

Cincinnati,  Ohio  .        .        . 

Cincinnati,  Ohio 

Cincinnati,  Ohio 

Cleveland,  Ohio 

Cleveland,  Ohio  .        .        .        , 

Cleveland,  Ohio  ... 

Cleveland,  Ohio  ... 

Cleveland,  Ohio  ... 

Columbus,  Ohio 

Columbus,  Ohio 

Columbus,  Ohio  ... 

Columbus,  Ohio  ... 

Cranston,  R.  I.    . 

Cranston,  R.  I.    . 

Dallas,  Texas       ... 

Dallas,  Texas       ... 

Danbury,  Conn. 

Dayton,  Ohio 

Dayton,  Ohio 

Dayton,  Ohio 

Dayton,  Ohio 

Dayton,  Ohio 

Dayton,  Ohio 

Deerfield,  Mass. 

Denver,  Colo. 

Des  Moines,  Iowa 

Des  Moines,  Iowa 

Des  Moines,  Iowa 

Detroit,  Mich.     . 

Detroit,  Mich.      . 

Detroit,  Mich. 


Rate 
(Per  Cent) 


4M 
4H 

5 

6 
4 

4M 

3 

4 

5 

4 

4 

4J^ 

5 

4M 

4}^ 

5 

3J^ 

4 

4M 

2^ 

4M 

5 
2 
4 

?.y2 

3\4 


4 
4}^ 

5 

3H 
4M 
4>^ 
4K 
4}^ 
5 

sy2 

4 

IM 

4 

43^ 

5 

4M 
4}^ 
4M 
5 

4 

4K 
5 

4 

4J€ 
4M 
4>^ 

3M 
4M 

4^ 
5 

2y2 

4M 

4M 

4J^ 

5 

3H 

^H 

4}^ 


Par 
Value 


$10,000 
30,000 
25,000 
15,000 
30,000 
5,000 
40,000 

100,000 

140,000 
45,000 

134,000 

6,000 

80,000 

354,000 

680,000 
60,000 
21,000 

100,000 
5,000 
55,000 
50,000 
56,000 
25,000 

349,900 
60,000 
25,000 

479,000 
86,000 
40,000 
22,000 
25,000 
6,000 
25,000 
50,000 

161,000 

185,000 

145,000 
80,000 
24,000 
50,000 
81,000 
10,000 
50,000 
40,000 
25,000 
44,000 
19,000 
10,000 
.59,000 

145,000 

266,000 
22,000 
75,000 

182,000 

225,000 

143,000 
77,000 
43,000 

154,000 

154,000 
45,000 
20,000 
35,000 
40,000 

190,000 
69,000 
28,000 
20,000 

190,000 
17,000 
72,000 

143,000 
14,000 

140,000 
14,000 
43,000 

115,000 
34,921.62 
1,000 

395,000 


Amortized 
Value 
Dec.  31,  1936 


$10,225.41 
.30,832.83 
25,288.75 
16,623.07 
33,422.08 
5,000.00 
38,882.88 

100,991.39 

145,824.64 
47,926.45 

134,000.00 

6,000.00 

81,294.74 

349,766.49 

730,153.64 
59,371.72 
22,720.10 

101,671.10 
5,372.49 
54,961.44 
50,682.72 
59,819.34 
24,157.66 

335,487.92 
58,207.34 
25,442.62 

471,376.00 
88,131.27 
42,247.39 
21,659.-37 
28,195.42 
5,917.39 
27,214.07 
,55,703.60 

168,793.58 

189,906,36 

149,346.18 
84,648.97 
22,842.22 
50,844.79 
84,142.84 
10,126.15 
51,444.95 
43,123.08 
25  865.04 
47,163.05 
21,622.19 
10,233.74 
64,316.00 

153,521.46 

274,170.90 
23,495.72 
76,141.62 

188,031.80 

233,361.75 

152,957.47 
79,593.91 
46,792.31 

157,195.12 

158,478.08 
47,201.20 
20,000.00 
35,282.68 
39,933.69 

194,888.21 
70,418.67 
27.677.68 
20,1.35.24 

192,429.29 
17,777.56 
75,667.79 

153,439.91 
14,378.35 

141,.3.39.91 
14,155.05 
43,857.06 

119,142.35 

34,921.62 

1,000.00 

395,876.88 


Accrued 

Interest 

Dec.  31,  1936 

$106.25 

337.50 

296.87 

187.50 

825.00 

75.00 

533.33 

619.79 

862.50 

712.50 

1,675.00 

90.00 

1,400.00 

3,940.01 

9,645.84 

600.00 

174.99 

1,687.50 

114.58 

460.42 

562.50 

1,012.50 

87.50 

3,779.00 

1,133.33 

27.78 

7,584.15 

931.64 

333.33 

110.00 

333.33 

70.00 

437.50 

937.50 

2,958.78 

3,722.29 

3,215.00 

1,977.77 

186.67 

177.08 

663.70 

212.50 

750.00 

291.67 

114.58 

641.66 

303.33 

29.17 

1,153.33 

918.75 

6,538.90 

628.98 

796.87 

2,430.00 

2,770.81 

2,720.82 

1,274.16 

716.67 

2,640.00 

1,066.67 

206.25 

133.33 

88.54 

425.00 

3,000.00 

1,897.50 

350.00 

212.50 

2,.587.50 

201.87 

1,. 508.33 

1,801.25 

175.00 

495.84 

49.58 

161.25 

1,687.51 

472.87 

3.54 

2,387.50 
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Detroit,  Mich.      . 

Detroit,  Mich. 

Detroit,  Mich. 

Dubuque,  Iowa    . 

Duluth,  Minn.      . 

East  Chelmsford,  Mass.     . 

Elizabeth,  N.  J.   . 

Erie,  Penn 

Everett,  Mass. 
Everett,  Mass. 
Everett,  Mass.    . 
Fall  River,  Mass, 
Fall  River,  Mass. 
Fitchburg,  Mass. 
Fitchburg,  Mass. 
Flint,  Mich. 
Flint,  Mich. 
Flint,  Mich. 
Flint,  Mich. 
Flint,  Mich. 
Fort  Worth,  Texas      . 
Fort  Worth,  Texas      . 
Framingham,  Mass.   . 
Framingham,  Mass.    . 
Fresno,  Cal. 

Gary,  Ind 

Grand  Rapids,  Mich. 
Grand  Rapids,  Mich. 
Grand  Rapids,  Mich. 
Hamilton,  Ohio    . 
Hartford,  Conn.  . 
Hartford,  Conn.  . 
Haverhill,  Mass. 
Holyoke,  Mass.    . 
Houston,  Texas   . 
Houston,  Texas   . 
Huntington,  W.  Va.    . 
Jersey  City,  N.  J. 
Jersey  City,  N.J. 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 

Kansas  City,  Mo. 
Kansas  City,  Mo. 

Lawrence,  Mass. 

Lawrence,  Mass. 
Lawrence,  Mass. 
Leominster,  Mass. 

Lewiston,  Maine 

Long  Beach,  Cal 

Long  Beach,  Cal. 

Long  Beach,  Cal. 

Long  Beach,  Cal. 

Los  Angeles,  Cal. 

Los  Angeles,  Cal. 

Los  Angeles,  Cal. 

Los  Angeles,  Cal. 

Los  Angeles,  Cal. 

Louisiana,  Port  Commission 

Louisiana,  State  of 

Lowell,  Mass. 

Ludlow,  Mass.     . 

Lynchburg,  Va.    . 

Lynn,  Mass. 

Lynn,  Mass. 

Madison,  Wis. 

Maiden,  Mass.     . 

Maiden,  Mass.     . 

Maiden,  Mass.     . 

Manchester,  N.  H.      . 

Maryland,  State  of 

Mediord,  Mass. 

Medford,  Mass. 

Medford,  Mass.   . 

Medford,  Mass.   . 

Melrose,  Mass.    . 

Methuen,  Mass.  . 

Metropolitan  Water    . 

Metropolitan  Water  . 

Michigan,  State  of 

Michigan,  State  of 

Michigan,  State  of 

Michigan,  State  of 

Milford,  Mass.    . 


5 

5J^ 

6 

4J^ 

4>^ 

4 

4M 

4M 

4 

4M 

3H 

4 
2 

3 

4J€ 
4}^ 
4M 
5 


4 

4M 

4H 

6 

4 

4^ 

6 

5 

3H 

4H 

2 

4 

4H 

5 

4K 

4M 

4H 

6 

4J€ 

4^-2 

3y2 

5 

4Ji 

4 

i}4 

4M 

5 

3M 

4M 

4"^ 

4M 

5 

5 

5 

2H 

4 

5 

3M 

4 

4H 

3M 

4 

4M 

4 

4 

3 

3H 

4 

5 

3M 

3 

4 

4H 

5 

5V2 

3 


$26,000 

322,000 

30,000 

25,000 

25,000 

26,000 

132,000 

20,000 

5,000 

21,000 

10,000 

34,000 

25,000 

95,000 

18,000 

2,690 

30,000 

110,000 

60,000 

55,000 

55,000 

35,000 

4,000 

48,000 

70,000 

21,000 

150,000 

276,000 

100,000 

18,000 

9,000 

100,000 

10,000 

109,000 

25,000 

53,000 

68,000 

20,000 

25,000 

50,000 

65,000 

131,000 

51,000 

25,000 

68,000 

19,000 

100,000 

52,000 

70,000 

95,000 

70,000 

10,000 

110,000 

100,000 

45,000 

630,000 

272,000 

142,000 

20,000 

82,000 

30,000 

6,000 

75,000 

8,000 

57,000 

50,000 

10,000 

26,000 

15,000 

25,000 

75,000 

10,000 

6,000 

10,000 

15,000 

10,000 

14,000 

10,000 

135,000 

255,000 

15,000 

108,000 

469,000 

68,000 


$26,000.00 

331,127.33 

30,000.00 

25,000.00 

25,718.30 

26,999.27 

133,824.39 

20,000.00 

4,990.00 

20,343.78 

11,133.37 

30,938.70 

24,979.62 

93,997.14 

19,787.54 

2,690.00 

30,608.83 

111,259.72 

61,047.63 

55,433.77 

56,117.48 

36,795.57 

4,239.67 

48,661.27 

83,902.91 

22,707.78 

152,436.68 

280,959.97 

102,867.81 

18,146.94 

8,437.52 

100,192.96 

9,871.74 

117,818.36 

25,060.40 

54,668.03 

69,473.11 

20,054.85 

25,466.33 

52,298.70 

67,482.79 

145,081.64 

54,571.64 

25,218.49 

70,019.17 

21,234.25 

102,009.97 

54,2.33.89 

71,090.59 

112,538.06 

79,569.86 

11,333.94 

1.37,475.43 

107,166.88 

52,023.52 

717,529.63 

295,056.77 

157,967.02 

20,868.90 

86,769.00 

30,115.84 

6,578.38 

83,322.66 

8,650.74 

57,553.89 

51,640.41 

10,648.23 

25,211.73 

15,154.09 

24,524.19 

83,248.49 

9,965.43 

6,235.19 

9,950.07 

15,000.00 

11,707.16 

14,297.52 

9,627.41 

163,538.88 

260,941.92 

15,511.27 

113,819.11 

485,367.71 

70,718.51 
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Milwaukee,  Wis. 

4^ 

$60,000 

$62,423.98 

$1,350.00 

Milwaukee,  Wis. 

5 

125,000 

147,360.58 

3,125.00 

Milwaukee,  Wis. 

6 

10,000 

10,098.04 

300.00 

Minneapolis,  Minn.    . 

2 

10.000 

10,000.00 

50.00 

Minneapolis,  Minn. 

4 

177,000 

175,668.72 

2,753.33 

Minneapolis,  Minn. 

4H 

40,000 

40,441.87 

862.50 

Minneapolis,  Minn. 

5 

35,000 

35,722.15 

833.-33 

Minnesota,  State  of 

4K 

272,000 

286,989.78 

2,335.73 

Minnesota,  State  of 

^H 

25,000 

25,282.46 

515.62 

Minnesota,  State  of 

Wi 

690,000 

716,592.20 

6,267.36 

Missouri,  State  of 

4 

42,000 

44,082.14 

423.33 

Missouri,  State  of 

4M 

510,000 

515,560.24 

5,011.46 

Missouri,  State  of 

4H 

74,000 

75,206.64 

277.50 

Missouri,  State  of 

5 

320,000 

320,072.53 

5,3.33.33 

Montgomery,  Ala. 

5 

35,000 

38,492.85 

875.00 

Nashville,  Tenn. 

4M 

40,000 

40,834.31 

425.00 

Nashville,  Tenn. 

4>^ 

75,000 

77,229.43 

1,3.59.37 

Needham,  Mass. 

4 

15,000 

14,109.47 

275.00 

Newark,  N.  J. 

4 

31,000 

31,000.00 

206.67 

Newark,  N.  J. 

4K 

70,000 

70,764.77 

1,031.24 

Newark,  N.  J. 

5J^ 

30,000 

36,095.46 

481.25 

New  Bedford,  Mass. 

33^ 

2,000 

1,808.56 

35.00 

New  Bedford,  Mass. 

4 

38,000 

37,892.16 

660.00 

New  Hampshire,  State  of  . 

4M 

50,000 

50,436.72 

187.50 

New  Jersey,  State  of 

4 

100,000 

117,097.23 

2,000.00 

New  Jersey,  State  of  . 

4M 

240,000 

239,727.71 

5,100.00 

New  Jersey,  State  of  . 

43^ 

20,000 

20,374.29 

450.00 

New  Jersey,  State  of  . 

5 

40,000 

41,799.99 

1,000.00 

New  London,  Conn.    . 

5 

67,000 

67,866.72 

754.16 

New  Marlboro,  Mass. 

4Ji 

23,000 

23,000.00 

488.75 

New  York,  State  of     . 

^Vi 

600 

614.10 

9.00 

Newburyport,  Mass. 

2K'' 

4,000 

4,110.92 

8.06 

Newport,  R.  I.     . 

4 

41,000 

41,000.00 

683.34 

Newport,  R.  I.     . 

4J^ 

15,000 

15,132.34 

187.49 

Newport  News,  Va.    . 

4M 

50,000 

52,239.91 

1,187.50 

North  Carolina,  State  of    . 

43^ 

75,000 

78,032.40 

1,631.25 

North  Carolina,  State  of    . 

5 

30,000 

31,707.36 

562.50 

Norwalk,  Conn.   . 

3M 

20,000 

17,785.07 

156.24 

Norwalk,  Conn.   . 

4  , 

32,000 

29,871.03 

.373.33 

Oak  Bluffs,  Mass. 

2% 

15,000 

15,210.23 

34.35 

Oldtown,  Maine 

4M 

5,000 

5,285.66 

26.56 

Orange,  Mass.     . 

2 

10,000 

10,204.25 

75.00 

Oregon,  State  of  . 

4}^ 

315,000 

320,072.63 

3,356.25 

Oregon,  State  of  . 

4M 

6,000 

6,263.52 

23.75 

Oregon,  State  of  . 

5 

50,000 

51,864.60 

625.00 

Pasadena,  Cal.     . 

4}^ 

25,000 

26,045.53 

468.75 

Pasadena,  Cal.    . 

4M 

65,000 

86,570.79 

1,385.41 

Pasadena,  Cal.    . 

5 

5,000 

7,012.92 

41.67 

Pasadena,  San  Gabrie 

1  Water  ' 

454 

25,000 

26,-349.90 

445.31 

Passaic,  N.  J. 

4H 

50,000 

50,833.25 

187.-50 

Paterson,  N.  J.     . 

43€ 

100,000 

101,860.28 

2,125.00 

Paterson,  N.  J 

4H 

25,000 

25,546..37 

562.50 

Pawtucket,  R.  I. 

4 

70,000 

70,022.26 

533.33 

Pawtuoket,  R.  I. 

434 

104,000 

105,130.71 

1,080.21 

Paxton,  Mass. 

4 

52,000 

55,267.82 

866.65 

Peabody,  Mass.   . 

334 

10,000 

10,063.33 

108.33 

Pennsylvania,  State  o 

5 

65,000 

78,488.74 

1,625.00 

Peoria,  111.     . 

43^ 

75,000 

76,476.74 

562.-50 

Philadelphia,  Penn. 

43^ 

50,000 

50,734.13 

1,125.00 

Pittsburgh,  Penn. 

3M 

100,000 

97,769.78 

312.50 

Pontiac,  Mich.     . 

4 

28,000 

28,000.00 

373.33 

Portland,  Oregon 

4 

40,000 

39,747.40 

533.33 

Portland,  Oregon 

43^ 

31,000 

31,877.82 

439.37 

Portland,  Oregon 

5 

95,000 

101,490.95 

791.67 

Portland,  Oregon 

6 

100,000 

109,543.65 

1,000  00 

Portsmouth,  Ohio 

4M 

50,000 

50,797.63 

197.92 

Providence,  R.  I. 

4 

236,000 

226,929.42 

2,695.00 

Providence,  R.  I. 

434 

180,000 

180,816.92 

2,904.17 

Providence,  R.  I. 

43^ 

125,000 

131,941.32 

2,343.75 

Quincy,  Mass.     . 

154 

10,000 

10,000.00 

87.50 

Quincy,  Mass. 

4 

25,000 

24,896.18 

250.00 

Quincy,  Mass. 

4M 

15,000 

15,075.62 

53.12 

Racine,  Wis. 

43^ 

78,000 

79,866.35 

1,170.00 

Reading,  Penn.   . 

4 

88,000 

94,846.32 

1,613.33 

Richmond,  Va.     . 

4 

25,000 

24,455.34 

500.00 

Richmond,  Va.     . 

434 

155,000 

161,177.36 

3,293.75 

Richmond,  Va.     . 

43^ 

290,000 

308,183.59 

6,525.00 

Roanoke,  Va. 

43^ 

20,000 

20,861.69 

450.00 

Rochester,  N.  Y. 

43^ 

50,000 

53,200.68 

1,125.00 

Rochester,  N.  Y. 

6 

32,000 

34,664.68 

666.66 

St.  Joseph,  Mo.    . 

43^ 

45,000 

45,535.39 

.   675.00 

St.  Louis,  Mo. 

4 

30,000 

30,000.00 

200.00 

St.  Louis,  Mo. 

434 

90,000 

90,627.00 

637.50 

St.  Louis,  Mo.      . 

43^ 

315,000 

318,-381.40 

3,318.75 

St.  Paul,  Minn.    . 

4 

12,000 

12,000.00 

150.00 

12 
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St.  Paul,  Minn.    . 
St.  Paul,  Minn.  . 
St.  Paul,  Minn.    . 
St.  Paul,  Minn.    . 
San  Bernardino,  Cal. 
San  Diego,  Cal.  . 
San  Diego,  Cal.    . 
San  Diego,  Cal.  . 
San  Francisco,  Cal.    . 
San  Francisco,  Cai.    . 
San  Francisco,  Cal.    . 
San  Francisco,  Cal. 
Santa  Monica,  Cal.    . 
Santa  Monica,  Cal.    . 
Santa  Monica,  Cal.    . 
Saugus,  Mass. 
Scituate,  Mass.    . 
Scituate,  Mass     . 
Seattle,  Wash.     . 
Seattle,  Wash.     . 
Somerset,  Mass. 
Somerville,  Mass. 
Somerville,  Mass. 
Somerville,  Mass. 
Somerville,  Mass. 
Southwick,  Mass. 
South  Norwalk,  Conn. 
South  Norwalk,  Conn. 
Springfield,  Mass. 
Springfield,  Ohio 
Springfield,  Ohio 
Swampscott,  Mass.     . 
Taunton,  Mass. 
Tennessee,  State  of     . 
Toledo,  Ohio 
Toledo,  Ohio 
Toledo,  Ohio 
Trenton,  N.  J.      . 
U.  S.  Treasury  Bond;* 
U.  S.  Treasury  Bond.s 
U.  S.  Treasury  Bonds 
U.  S.  Treasury  Bonds 
U.  S.  Treasury  Certificates 
Walpole,  Mass 
Waltham,  Mass. 
Washington,  State  of 
Washington,  State  of 
Washington,  State  of 
Waterbury,  Conn. 
Waterbury,  Conn. 
Waterbury,  Conn. 
Waterbury,  Conn. 
West  Newbury,  Mass 
West  Springfield,  Mass, 
West  Virginia,  State  of 
West  Virginia,  State  of 
West  Virginia,  State  of 
West  Virginia,  State  of 
West  Virginia,  State  of 
Wilmington,  N.  C. 
Windsor,  Conn.    . 
Winthrop,  Mass. 
Woburn,  Mass.   . 
Woonsocket,  R.  I. 


4J< 

5 

63^ 

4M 

4 

4J^ 

5 

4 

43^ 

5 

5?€ 

4^ 

4M 

5 

3?€ 

4 

4M 

4 

IM 

3}^ 

4 

4J^ 

4H 

4 

4M 

3?€ 

4M 

4K 

iV2 

4 

4% 

4>^ 

4M 

5 

4J^ 

2M 

2^ 

3M 

4M 

4M 

^Vi 

4 

W2 

4 

4^ 

4 

4M 

4M 

5 

2?^ 

^Vi 

3M 

4 

4Ji 

4}^ 

5 

4M 

3H 

4M 

3 

4^ 


$205,000 

212,000 

100,000 

112,000 

86,000 

109,000 

140,000 

256,000 

70,000 

872,000 

347,000 

230,000 

25,000 

10,000 

285,000 

30,000 

115,000 

27,500 

50,000 

240,000 

20,000 

5,000 

40,000 

95,000 

20,000 

22,000 

5,000 

10,000 

65,000 

60,000 

48,000 

7,000 

16,000 

150,000 

354,000 

64,000 

50,000 

70,000 

20,000 

29,400 

47,500 

173,200 

93,200 

10,000 

23,000 

185,000 

40,000 

53,000 

12,000 

61,000 

50,000 

100,000 

45,000 

31,000 

48,000 

25,000 

190,000 

435,000 

185.000 

24,000 

30,000 

12,000 

12,000 

41,000 


$26,823,911.62 


$208,309.38 

218,698.00 

101,762.03 

119,835.57 

92,962.31 

121,254.45 

150,301.51 

293,886.41 

80,395.42 

934,774.46 

390,245.82 

280,640.59 

26,364.59 

12,256.25 

317,196.35 

30,867.05 

104,696.87 

27,638.88 

58,793.17 

261,946.06 

22,344.01 

4,942.93 

41,954.64 

103,664.35 

20,231.67 

23,736.62 

4,982.38 

10,000.00 

69,012.45 

60,440.17 

48,730.22 

6,869.34 

17,325.63 

153,792.16 

362,732.57 

66,477.78 

50,950.88 

71,731.18 

20,000.00 

29,400.00 

47,500.00 

173,200.00 

93,200.00 

8,217.90 

23,000.00 

188,997.47 

46,341.40 

61,165.07 

11,943.64 

60,945.13 

50,537.46 

100,795.90 

47,582.82 

36,329.18 

51,889.20 

29,126.50 

192,523.86 

462,304.60 

198,832.98 

24,757.93 

29,160.65 

12,060.47 

12,158.70 

41,382.56 


$28,043,493.43 
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CLAYTON  L.  LENT,  Secretary 
[Offices:  100  Nashua  Street,  Boston] 
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Harry  Smalley,  Fall  River 
Elizabeth  F.  Wassum,  Springfield 


Publication  of  this  Document  approved  by  the  Commission  on  Administration  and  Finance 
300.    6-'38.     No.  4314. 


€{)e  CommontDealtf)  of  ffia^^atf^u^ttt^ 

TWENTY-FOURTH  ANNUAL  REPORT  OF  THE  TEACHERS' 
RETIREMENT  BOARD 

To  the  Honorable  Senate  and  House  of  Representatives: 

In  accordance  with  the  provisions  of  Section  16,  Chapter  15  of  the  General  Laws, 
the  members  of  the  Retirement  Association  in  November,  1937,  reelected  Mr. 
Harry  Smalley  of  Fall  River  to  serve  on  the  Retirement  Board  for  the  term  of 
three  years  from  December  1,  1937.  Mr.  Smalley  has  been  a  member  of  the  Board 
since  1914. 

At  the  last  session  of  the  Legislature  four  bills  were  passed  amending  the  Teachers' 
Retirement  Law.  The  amendments  in  the  order  in  which  they  were  passed  are 
as  follows: 

Chapter  232.  This  act  provides  that  a  member  of  the  Retirement  Association 
shall  continue  to  be  a  member  while  serving  as  an  exchange  teacher.  Credit 
will  be  allowed  for  such  service  if  the  assessments  for  the  period  are  paid  within 
five  years  from  the  date  of  employment  as  an  exchange  teacher,  except  that  a 
person  who  served  as  an  exchange  teacher  prior  to  July  26,  1937  is  permitted  to 
pay  the  assessments  at  any  time  prior  to  July  26,  1942. 

Chapter  302.  This  act  provides  that  credit  may  be  allowed  for  service  not 
exceeding  ten  years,  rendered  in  the  public  day  schools  of  other  States.  To 
receive  credit  for  such  service  rendered  since  July  1,  1914,  a  member  must  pay 
the  assessments  with  interest  which  he  would  have  paid  if  the  service  had  been 
rendered  in  Massachusetts.  A  member  who  served  in  the  public  day  schools  of 
Massachusetts  prior  to  July  1,  1914,  may  receive  credit  for  service  rendered  in 
the  public  day  schools  of  other  States  prior  to  that  date  without  the  payment 
of  assessments,  except  that  if  the  member  has  had  any  service  in  the  public  day 
schools  outside  Massachusetts  since  July  1,  1914,  he  must  pay  the  assessments 
with  interest  for  the  service  since  July  1,  1914  before  credit  can  be  allowed  for 
outside  service  prior  to  that  date  and  the  total  credit  for  outside  service  cannot 
exceed  ten  years. 

A  member  who  had  no  service  in  the  public  day  schools  of  Massachusetts 
prior  to  July  1,  1914,  cannot  receive  credit  for  service  in  the  public  day  schools 
of  other  States  prior  to  that  date. 

Members  who  were  enrolled  prior  to  July  1,  1937,  who  wish  credit  for  service 
in  other  States  must  furnish  the  necessary  proof  and  pay  the  assessments,  if  any 
are  required,  before  July  1,  1942.  Members  entering  the  service  after  July  1, 
1937,  have  five  years  from  date  of  membership  in  which  to  furnish  proof  and  pay 
for  their  outside  service. 

Chapter  336.  Section  19  of  this  act  provides  that  a  member  who  leaves  a 
position  which  is  subject  to  the  provisions  of  the  Teachers'  Retirement  Law  to 
accept  a  position  which  requires  membership  in  any  other  contributory  retire- 
ment system  in  Massachusetts  which  is  maintained  by  public  funds,  shall  have 
the  amount  to  his  credit  in  the  Teachers'  Retirement  Fund  transferred  to  the 
retirement  fund  to  which  he  becomes  subject  and  when  he  retires  he  will  receive 
credit  for  the  service  rendered  as  a  teacher. 
Chapter  438  made  the  following  changes : 

1.  The  maximum  annual  assessment  has  been  increased  to  $130.00. 

2.  A  member  is  permitted  to  receive  an  annuity  purchased  by  the  total 
amount  to  his  credit  in  the  Retirement  Fund.  (Note:  The  retirement  law 
formerly  provided  that  the  maximum  amount  which  could  be  used  to  purchase 
an  annuity  was  the  sum  which  would  purchase  an  annuity  of  S650  at  age  60.) 

3.  A  member  may  within  thirty  days  prior  to  the  date  of  his  retirement, 
pay  in  one  sum  for  the  purchase  of  an  additional  annuity,  any  amount  not 
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exceeding  the  amount  of  his  regular  contributions  and  interest  at  retirement. 
The  additional  annuity  must  be  under  the  same  annuity  option  as  the  regular 
annuity  and  will  not  affect  the  pension  paid  from  State  appropriations. 

4.  A  member  who  retires  at  the  age  of  sixty  or  over  and  who  has  to  his 
credit  assessments  for  a  period  of  fifteen  years  with  the  interest  thereon,  will 
receive  a  minimum  pension  of  such  an  amount  that  the  pension  added  to  the 
annuity  to  which  he  is  entitled  under  Option  A  shall  be  not  less  than  $400.00. 

5.  The  method  of  determining  pensions  for  teachers  retired  on  account  of 
disability  was  changed  so  that  in  general  the  pensions  of  these  teachers  will  be 
slightly  increased. 

The  rate  of  assessment  for  the  school  year  beginning  July  1,  1937  was  fixed  at 
5%  of  the  annual  salary  of  each  member,  subject  to  the  provision  of  the  law  which 
requires  that  the  minimum  annual  assessment  shall  be  $35  and  the  maximum 
annual  assessment  $130.  Notice  has  been  given  by  the  Board  of  its  intention  to 
continue  this  rate  for  the  school  year  beginning  July  1,  1938. 

Interest  at  the  rate  of  3}4%  was  credited  to  the  accounts  of  the  members  on 
December  31,  1937.  The  total  interest  credited  for  the  year  to  the  members' 
accounts  and  the  annuity  reserve  fund  amounted  to  $992,153.57. 

Two  hundred  twelve  teachers  retired  during  the  year  1937,  their  annual  retiring 
allowances  amounting  to  $210,917.28.  Of  this  amount  $63,994.80  was  annuity 
derived  from  the  contributions  made  by  these  members  before  retirement  and  the 
balance  was  pension  paid  from  State  appropriations.  The  retirements  for  the 
year  were  as  follows:  On  account  of  disability  before  attaining  the  age  of  sixty,  8; 
voluntary  retirements,  ages  sixty  to  sixty-nine,  140;  compulsory  retirements  at 
age  seventy,  64. 

The  following  table  gives  statistics  relating  to  the  212  members  retired  in  1937: 


Retirements 

Number 
of  Retire- 
ments 

Average 
Age  at  Re- 
tirement 

Average 
Length  of 
Service 

Average 

Salary  Last 

5  Years 

Average 
Annuity 

Average 
Pension 

Average 

Retiring 

Allowance 

Before  age  60  on  ac- 
count of  disability     . 

At  age  60  or  over,  with- 
out credit  for  prior 
service*    .          .          . 

At  age  60  or  over,  with 
credit  for  prior  serv- 
ice* 

8 

8 

196 

53.12 
67.50 
66.23 

27.21 
19.26 
40.07 

$1,648.82 
2,215.91 
2,018.74 

$171.97 
307.12 
306.95 

$359.75 
281.93 
723.41 

$531.72 

589.05 

1,030.36 

*Teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  who  have  at  the  time  of  retirement  15 
years  of  service  in  this  State,  the  last  5  of  which  are  continuous,  receive  a  pension  from  the  State  based 
on  their  total  service  in  Massachusetts. 

Of  the  196  teachers  retired  during  the  year  at  the  age  of  sixty  or  over  with  credit 
allowance  for  service  prior  to  July  1,  1914,  146  received  the  maximum  pension 
payable  under  the  retirement  law.  Ten  of  these  196  teachers  had  served  in  the 
public  schools  of  Massachusetts  for  fifty  years  or  more. 

On  December  31,  1937  there  were  1,904  retired  members  living  who  retired  at 
the  age  of  sixty  or  over  and  the  average  retiring  allowance  for  these  members  was 
$816.84.  There  were  102  retired  members  living  who  were  retired  on  account  of 
disability  before  age  sixty.  The  average  retiring  allowance  for  these  members  was 
$410.31.  There  were,  therefore,  2,006  retired  members  living  on  December  31, 1937, 
their  retiring  allowances  amounting  to  $1,597,122.72,  of  which  $1,253,902.96  is 
pension  paid  from  State  appropriations  and  $343,219.76  is  annuity. 

There  are  1,675  members  of  the  Retirement  Association  who  during  1938  will 
be  eligible  to  retire  at  the  age  of  sixty  or  over,  63  of  whom  will  be  required  to  retire 
at  the  compulsory  age  of  seventy. 

Respectfully  submitted, 

James  G.  Reardon,  Chairman, 
Harry  Smalley 
Elizabeth  F.  Wassum 
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Statement  for  the  Year  Ending  December  31,  1937,  Made  to  the 

Commissioner  of  Insurance  by  the  Secretary  of  the 

Teachers'  Retirement  Board. 


Income 
Members'  deposits  ......... 

Deposits  of  teachers  who  are  accumulating  the  amount  due  for 

membership      ......... 

Deposits  transferred  from  State  Employees'  Retirement  Association 
Deposits  and  interest  used  to  purchase  membership  for  teachers 

who  have  been  accumulating  the  amount  due  for  membership 
Members'  deposits  and  interest  used  to  purchase  annuities  . 
Interest  received  on  investments  (less  $22,865.81  accrued  interest 

paid  on  securities  purchased  during  the  year) 
Received  from  Commonwealth : 

For  payment  of  pensions  to  retired  members       $1,192,999.92 

For  reimbursement  of  cities  and  towns  .  279,605.19 

For  administration  expenses        .         .         .  19,590.04 

For  deficit  in  Annuity  Fund  for  retired  mem- 
bers for  the  year  1936     ....  34,889.82 


Total  income  ........ 

Disbursements 
Deposits  refunded,  including  interest,  to  members  withdrawing 

from  teaching  service  ....... 

Deposits  refunded,  including  interest,  to  estates  of  members  who 

died  before  retirement         ....... 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased 

annuitants  who  elected  a  refund  annuity      .... 
Transferred  to  State  Employees'  Retirement  Association  for  mem- 
bers who  entered  the  State  service       ..... 
Deposits  and  interest  used  to  purchase  membership  for  teachers 

who  have  been  accumulating  the  amount  due  for  membership  . 
Members'  deposits  and  interest  used  to  purchase  annuities  . 
Investment  expenses         ........ 

Net  decrease  in  book  value  of  securities      .         .         .         . 

Payments  to  retired  members: 

Pensions  paid  from  funds  appropriated  by 

the  Commonwealth         ....        $1,192,999.92 

Annuities  paid  from  funds  to  the  credit  of 
retired  members  at  the  time  of  their  retire- 
ment      308,944.50 


Reimbursement  of  cities  and  towns  on  account  of 
pensions  paid  to  teachers  retired  subsequent 
to  July  1,  1914: 

Boston 

Brookline 

Cambridge 

Milton 

Wellesley 

Administration  expenses  for  calendar  year  1937: 
Salaries  of  employees  .... 

Sundry  contingent  expenses 


Total  payments 
Income  over  disbursements 


$274,565.89 
1,373.32 
1,000.00 
1,500.00 
1,165.98 


12,931.80 
6,658.24 


$2,126,663.43 

56,740.34 
999.67 

60,026.16 
651,084.34 

1,222,533.83. 


1,527,084.97 
55,645,132.74 

$567,673.70 

126,802.54 

35,066.21 

16,609.18 

60,026.16 

651,084.34 

208.36 

80,508.49 


1,501,944.42 


279,605.19 

19,590.04 

$3,339,118.63 
$2,306,014.11 
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Assets 
Investments,  par  value  (Schedule  A)  $28,840,411.62;  amortized 

value $30,120,020.28 

Cash 324,496.86 

Accrued  interest  on  investments         .         .         .         .         .         •  380,624.70 

Due  from  Commonwealth  on  account  of  deficit  in  Annuity  Fund 

for  retired  members  for  the  year  1937  ....  31,647.40 

Gross  assets 130,856,789.24 

Liabilities 
Deposits  of  members  in  active  service         .         .      119,909,284.45 
Regular  interest  credited  to  same       .  .         .  6,989,839.35 


26,899,123.80 


127,735.51 


Deposits  of  teachers  who  are  accumulating  the 

amount  due  for  membership        .  .         .  122,054.26 

Regular  interest  credited  to  same       .  .  .  5,681.25 

Deposits  of  members  who  have  withdrawn  from 
the  service  of  the  public  schools  without  re- 
questing a  refund  of  the  amount  to  their 

credit 156,992.53 

Regular  interest  credited  to  same       .  .         .  44,918.44 

201,910.97 

Due  representatives  of  deceased  members  .         .         .         .         .  22,318.56 

Annuity  reserve  and  amount  due  estates  of  deceased  annuitants    .        2,779,582.29 
Estimated  interest  to  be  credited  on  deposits  received  in  1937       .  29,000.00 

Surplus 797,118.11 

Total  liabUities $30,856,789.24 

Membership  Exhibit 

Membership  December  31,  1936         .         .         ....  22,289 

Voluntary  members  admitted  to  Retirement  Association  during 

1937 138 

Teachers  required  by  law  to  become  members     ....  1,222 

Reinstated 126 


Number  deceased  during  the  year  1937       .         .  140 

Number  left  service  .         .         .         .  963 

Transferred  to  State  Employees'  Retirement  Association     .       12 


23,775 


1,115 


Membership  December  31,  1937 22,660 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct  exhibit  of  the 
financial  condition  of  the  Teachers'  Retirement  System  of  the  Commonwealth  of 
Massachusetts  on  the  thirty-first  day  of  December,  1937. 

Clayton  L.  Lent, 
Secretary,  Teachers'  Retirement  Board. 
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Statement  for  the  Year  Ending  December  31,  1937,  made  to  the  Secretary 
OF  THE  Teachers'  Retirement  Board  in  Compliance  with  the  Provisions 
OF  Paragraph  (5),  Section  14,  Chapter  32  of  the  General  Laws. 

Income 

Received  from  the  secretary  of  the  Teachers'  Retirement  Board        $2,184,403.44 

Received  from  Commonwealth  on  account  of  deficit  in  the  An- 
nuity Fund  for  retired  members  for  year  1936       .  .         .  34,889.82 

Interest  received  on  investments  (Less  $22,865.81  accrued  interest 

paid  on  securities  purchased  during  year)      ....        1,222,533.83 

Premium  on  securities  matured  ......  11,975.00 


Total  receipts $3,453,802.09 

Ledger  assets  December  31,  1936 26,918,921.22 


Total $30,372,723.31 

Payments 

Annuities $308,944.50 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased 

annuitants  who  elected  a  refund  annuity      ....  35,066.21 
Deposits  refunded  to  members  withdrawing  from  the  teaching 

service  and  to  estates  of  members  who  died  before  retirement  .  694,476.24 

Transferred  to  Retirement  Fund  for  State  Employees           .         .  16,609.18 

Premium  on  securities  purchased  (Less  $2,585.29  discount)  .  152,510.34 

Investment  expenses         .......  208.36 


Total  payments $1,207,814.83 

Balance $29,164,908.48 

Assets 

Investments,  par  value $28,840,411.62 

Cash 324,496.86 


Total  assets  December  31,  1937 $29,164,908.48 

I  hereby  certify  that  the  above  is  a  correct  exhibit  of  the  financial  condition  of 
the  Teachers'  Retirement  System  of  the  Commonwealth  of  Massachusetts  on  the 
thirty-first  day  of  December,  1937. 

William  E.  Hurley, 

Treasurer  and  Receiver  General. 
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Comparative  Membership  and  Financial  Statements 
Membership  Exhibit 


Enrolled  during 

Members  in  Active 

Re- 

Mem- 

Year 

Service 

tired 

bers  on 

Year  Ending 

rl.i 

■ 

Retired 
List. 

Volun- 

Com- 

Volun- 

Com- 

UUl JLU(^ 

Year 

tary. 

pulsory  . 

Total. 
7,372 

tary. 
6,037 

pulsory. 
1,170 

Total. 
7,207 

Dec. 

"sT 

19141 

6,185 

1,187 

130 

129 

Dec. 

31 

1915 

142 

1,562 

1,704 

5,954 

2,472 

8,426 

66 

186 

Dec. 

31 

1916 

99 

1,591 

1,690 

5,822 

3,619 

9,441 

46 

226 

Dec. 

31 

1917 

103 

1,659 

1,762 

5,676 

4,571 

10,247 

76 

287 

Dec. 

31 

1918 

80 

1,902 

1,982 

5,453 

5,386 

10,839 

65 

338 

Dec. 

31 

1919 

94 

1,771 

1,865 

5,283 

6,319 

11,602 

56 

380 

Dec. 

31 

1920 

137 

2,123 

2,260 

5,237 

7,474 

12,711 

55 

409 

Dec. 

31 

1921 

87 

2,056 

2,143 

5,110 

8,528 

13,638 

97 

487 

Dec. 

31 

1922 

127 

2,048 

2,175 

5,044 

9,541 

14,585 

93 

558 

Dec. 

31 

1923 

84 

2,030 

2,114 

4,934 

10,362 

15,296 

81 

608 

Dec. 

31 

1924 

80 

2,029 

2,109 

4,844 

11,244 

16,088 

92 

667 

Dec. 

31 

1925 

99 

2,069 

2,168 

4,769 

12,162 

16,931 

114 

750 

Dec. 

31 

1926 

121 

1,987 

2,108 

4,694 

12,963 

17,657 

139 

852 

Dec. 

31 

1927 

105 

1,925 

2,030 

4,607 

13,666 

18,273 

135 

950 

Dec. 

31 

1928 

82 

1,733 

1,815 

4,488 

14,245 

18,733 

141 

1,054 

Dec. 

31 

1929 

113 

1,859 

1,972 

4,401 

14,836 

19,237 

151 

1,158 

Dec. 

31 

1930 

116 

1,717 

1,833 

4,331 

15,522 

19,853 

150 

1,253 

Dec. 

31 

1931 

124 

1,439 

1,563 

4,259 

15,954 

20,213 

157 

1,345 

Dec. 

31 

1932 

110 

686 

796 

4,169 

15,829 

19,998 

162 

1,448 

Dec. 

31 

1933 

112 

705 

817 

4,032 

15,767 

19,799 

203 

1,572 

Dec. 

31 

1934 

132 

1,056 

1,188 

3,953 

16,060 

20.013 

174 

1,671 

Dec. 

31 

1935 

139 

1,104 

1,243 

3,888 

16,385 

20,273 

178 

1,764 

Dec. 

31 

1936 

116 

1,023 

1,139 

3,782 

16,626 

20,408 

192 

1,881 

Dec. 

31 

1937 

138 

1,222 

1,360 

3,682 

16,972 

20,654 

212 

2,006 

Financial  Statement 

Ueposits 

Annuity 

Total 

Intere 

3t 

Interest 

with  Interesi 

Reserve 

Deposits 

Credits 

id 

Credited 

of  Retiring 

for  Pay- 

Yi 

!AB 

Ending 

Received 

durinj 

I 

to 

Members 

ment  of 

Gross 

during 

Year  t 

o 

Annuity 

Used  to 

Annuities 

Assets. 

Year. 

Membe 
Accoun 

rs' 
ts. 

Reserve. 

Purchase 
Annuities. 

to  Retired 
Members. 

Dec. 

IT 

19141 

$113,153  34 

$217 

20 

$120  85 

$108 

41 

$113,499  59 

Dec. 

31 

1915 

336,679  34 

7,369 

17 

$53  41 

3,162  78 

3,187  89 

457,910  14 

Dec. 

31 

1916 

376,998  65 

22,504 

79 

192  34 

4,179  83 

7,017 

09 

824,105  89 

Dec. 

31 

1917 

437,222  85 

37,996 

54 

501  86 

10,662  28 

16,876 

89 

1,242,582  53 

Dec. 

31 

1918 

477,475  66 

54,068 

60 

869  93 

12,585  45 

27.597 

69 

1,680,036  81 

Dec. 

31 

1919 

578,891   19 

71,470 

87 

1,358  88 

15,335  59 

41,117 

49 

2,199,645  49 

Dec. 

31 

1920 

808,581  60 

106,283 

35 

2,162  28 

18,145  19 

53,544 

77 

2,927,277  16 

Dec. 

31 

1921 

946,838  94 

141,775 

11 

3,140  42 

42,629  84 

90,494 

24 

3,842,384  60 

Dec. 

31 

1922 

1,046,830  56 

181,121 

85 

4,855  87 

46,523  99 

129,281 

94 

4,854,410  54 

Dec. 

31 

1923 

1,124,966  56 

224,065 

18 

6.599  64 

50,272  15 

162,483 

88 

5,910,775  86 

Dec. 

31 

1924 

1,235,971  82 

270,453 

78 

8,413  48 

65,302  53 

212,529 

98 

7,109,106  44 

Dec. 

31 

1925 

1,324,926  82 

321,424 

79 

10,901  56 

89,067  59 

278,403 

73 

8,439,043  09 

Dec. 

31 

1926 

1,464,499  93 

375,888 

30 

14,591  98 

128,634  29 

382,064 

25 

9,861,094  02 

Dec. 

31 

1927 

1,546,326  95 

431,240 

17 

19,459  39 

148,187  39 

491,467 

68 

11,314,665  92 

Dec. 

31 

1928 

1,594,173  83 

493,211 

85 

24,688  17 

171,189  41 

621,999 

74 

12,894,703  27 

Dec. 

31 

1929 

1,649,353  25 

558,111 

15 

30,671  57 

204,429  64 

769,444 

53 

14,516,715  81 

Dec. 

31 

1930 

1,741,211  02 

624,752 

26 

36,071  86 

225,613  64 

920,1.30 

46 

16,279,606  06 

Dec. 

31 

1931 

1,825,165  06 

696,074 

86 

42,686  47 

260,444  77 

1,092,846 

11 

18,181,091   16 

Dec. 

31 

1932 

1,829,706  88 

742,411 

16 

50,568  68 

296,520  17 

1,295,509 

38 

20,266,919   16 

Dec. 

31 

1933 

1,769,508  72 

764,655 

80 

58,932  74 

393,322  58 

1,553,919 

09 

22,199,438  97 

Dec. 

31 

1934 

1,871,285  95 

823,429 

87 

71,064  40 

386,809  86 

1,811,952 

62 

24,298,675  49 

Dec. 

31 

1935 

1,917,608  94 

787,660 

86 

79,766  27 

401,029  41 

2,050,292 

91 

26,479,649  88 

Dec. 

31 

1936 

1,888,851  51 

841,377 

94 

87,471  20 

467,291  63 

2,344,003 

24 

28,559,585  53 

Deo. 

31 

1937 

2,184,403  44 

895,295 

55 

96,858  02 

651,084  34 

2,779,582 

29 

30,856,789  24 
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'Six  months'  period.     Date  of  establishment  of  system,  July  1,  1914. 

'Including  Contributions  to  make  good  deficits  in  Annuity  Fund. 

•From  contributions  made  by  members  before  retirement.  'Paid  from  State  appropriations. 
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SCHEDULE  A 

Securities  {Bonds  and  Notes) 


Rate 

Par 

Amortized 

Accrued 

Description 

(Per  Cent) 

Value 

Value 
Dec.  31,  1937 

Interest 
Dec.  31,  1937 

Akron,  Ohio 

4M 

$10,000 

$10,216.50 

.|;106.25 

Akron,  Ohio 

4:H 

30,000 

30,761.66 

337.50 

Akron,  Ohio 

4M 

25,000 

25,187.59 

296.87 

Akron,  Ohio 

5 

15,000 

16,553.91 

187.50 

Akron,  Ohio 

5^ 

30,000 

33,240.68 

825.00 

Akron,  Ohio 

6 

3,000 

3,000.00 

45.00 

Alabama,  State  of 

4 

40,000 

38,916.31 

533.33 

Alabama,  State  of 

4M 

100,000 

100,911.73 

619.79 

Alabama,  State  of 

4J^ 

140,000 

145,633.00 

862.50 

Alabama,  State  of 

4M 

45,000 

47,824.76 

712.50 

Atlantic  City,  N.  J.   . 

2H 

134,000 

134,000.00 

1,675.00 

Atlantic  City,  N.  J.   . 

3 

6,000 

6,000.00 

90.00 

Auburn,  N.  Y.     . 

5M 

80,000 

80,962.43 

1,400.00 

Baltimore,  Md.    . 

4 

354,000 

350,174.61 

3,940.01 

Baltimore,  Md.    . 

5 

625,000 

683,577.23 

8,541.67 

Barre,  Vt.     . 

4 

60,000 

59,419.31 

600.00 

Barrington,  R.  I. 

4 

21,000 

22,583.37 

174.99 

Bayonne,  N.  J.    . 

4M 

100,000 

101,582.63 

1,687.50 

Bayonne,  N.  J.     . 

5 

5,000 

5,350.60 

114..58 

Birmingham,  Ala. 

4 

100,000 

104,005.22 

1,000.00 

Birmingham,  Ala. 

4K 

25,000 

24,991.15 

354.17 

Birmingham,  Ala. 

4J^ 

50,000 

50,616.44 

562.50 

Birmingham,  Ala. 

5 

56,000 

59,538.62 

1,012.50 

Boston,  Mass. 

3}4 

25,000 

24,280.66 

87.50 

Boston,  Mass. 

4 

344,900 

330,796.77 

3,679.00 

Boston,  Mass. 

4H 

60,000 

58,230.25 

1,133.33 

Boston,  Metropolitan 

Dist 

rict. 

2V2 

25,000 

25,402.57 

27.78 

Braintree,  Mass. 

3M 

86,000 

87,979.10 

931.64 

Bristol,  Conn. 

5 

40,000 

42,147.41 

333..33 

Brockton,  Mass. 

2 

22,000 

21,702.99 

110.00 

Brockton,  Mass. 

4 

25,000 

28,040.11 

333.33 

Burrillville,  R.  I. 

Zli 

6,000 

5,947.35 

70.00 

California,  State  of    . 

3H 

25,000 

26,990.88 

437.50 

California,  State  of    , 

3M 

50,000 

55,162.25 

937.50 

California,  State  of 

4 

161,000 

168,351.36 

2,958.78 

California,  State  of 

4M 

185,000 

189,678.66 

3,722.29 

California,  State  of 

iVi 

145,000 

149,049.21 

3,215.00 

California,  State  of 

5 

80,000 

84,257.58 

1,977.77 

Cambridge,  Mass. 

3H 

24,000 

22,987.80 

186.67 

Cambridge,  Mass. 

4H 

50,000 

50,701.35 

177.08 

Cambridge,  Mass. 

iVi 

81,000 

83,729.75 

663.70 

Camden,  N.  J.     . 

4M 

10,000 

10,118.27 

212..50 

Canton,  Ohio 

4Ji 

50,000 

51,388.48 

750.00 

Canton,  Ohio 

5 

40,000 

42,912.89 

291.67 

Canton,  Ohio 

5H 

25,000 

25,713.80 

114.58 

Chelsea,  Mass.    . 

Wi 

44,000 

47,060.74 

641.66 

Chelsea,  Mass.    . 

4 

44,000 

50,793.78 

636.66 

Chieopee,  Mass. 

IM 

10,000 

10,186.51 

29.17 

Chicopee,  Mass. 

4 

59,000 

63,910.02 

1,153.33 

Cincinnati,  Ohio 

4J^ 

145,000 

153,118.71 

918.75 

Cincinnati,  Ohio 

5 

266,000 

272,5.30.77 

6,538.90 

Cincinnati,  Ohio 

5M 

22,000 

23,221.07 

628.98 

Cleveland,  Ohio 

4M 

75,000 

75,998.16 

796.87 

Cleveland,  Ohio  . 

41-^ 

165,000 

170,534.73 

2,175.00 

Cleveland,  Ohio  . 

4M 

225,000 

232,671.86 

2,770.81 

Cleveland,  Ohio  . 

5 

118,000 

127,503.72 

2,262.49 

Cleveland,  Ohio  . 

5J^ 

77,000 

79,346.17 

1,274.16 

Columbus,  Ohio 

4 

43,000 

46,591.45 

716.67 

Columbus,  Ohio 

4>^ 

154,000 

156,579.40 

2,640.00 

Columbus,  Ohio  . 

5 

104,000 

107,495.06 

858.34 

Columbus,  Ohio  . 

5H 

45,000 

46,737.82 

206.25 

Cranston,  R.  I.    . 

4 

20,000 

20,000.00 

133.33 

Cranston,  R.  I.    . 

4Ji 

35,000 

35,229.15 

88.54 

Dallas,  Texas 

4M 

40,000 

39,936.90 

425.00 

Dallas,  Texas 

4J^ 

190,000 

194,579.42 

3,000.00 

Danbury,  Conn. 

5H 

48,000 

49,025.76 

1,320.00 

Dayton,  Ohio 

3M 

28,000 

27,707.41 

350.00 

Dayton,  Ohio 

4M 

20,000 

20,105.46 

212.50 

Dayton,  Ohio 

m 

175,000 

176,900.47 

2,418.75 

Dayton,  Ohio 

4M 

17,000 

17,755.58 

201.87 

Dayton,  Ohio 

5 

70,000 

73,276.12 

1,458.33 

Dayton,  Ohio 

5H 

143,000 

152,153.32 

1,801.25 

Deerfield,  Mass. 

2V2 

14,000 

14,322.81 

- 

Denver,  Colo. 

4M 

140,000 

141,434.76 

495.84 

Des  Moines,  Iowa 

AY^ 

14,000 

14,140.26 

49.58 

Des  Moines,  Iowa 

43^ 

43,000 

43,774.91 

161.25 

Des  Moines,  Iowa 

5 

45,000 

48,669.45 

270.84 

Detroit,  Mich.     . 

3M 

34,921.62 

34,921.62 

472.87 

Detroit,  Mich. 

4M 

1,000 

1,000.00 

3.54 

Detroit,  Mich. 

4^ 

395,000 

.395,830.07 

1,262.50 

10 
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Detroit,  Mich. 

Detroit,  Mich. 

Detroit,  Mich. 

Dubuque,  Iowa    . 

Duluth,  Minn. 

East  Chelmsford,  Mass.     . 

Elizabeth,  N.  J.  . 

Erie,  Penn 

Everett,  Mass.     . 
Everett,  Mass.     . 
Everett,  Mass.     . 
Everett,  Mass.    . 
Fall  River,  Mass. 
Fitchburg,  Mass. 
Fitchburg,  Mass. 
Flint,  Mich. 
Flint,  Mich. 
Fhnt,  Mich. 
Flint,  Mich. 
Flint,  Mich. 
Fort  Worth,  Texas      . 
Fort  Worth,  Texas      . 
Framingham,  Mass.   . 
Framingham,  Mass.    . 
Fresno,  Cal. 
Gary,  Ind.    .        .        . 
Grand  Rapids,  Mich. 
Grand  Rapids,  Mich. 
Grand  Rapids,  Mich. 
Hamilton,  Ohio    . 
Hartford,  Conn.  . 
Hartford,  Conn.  . 
Haverhill,  Mass. 
Holyoke,  Mass.   . 
Houston,  Texas   . 
Houston,  Texas  . 
Huntington,  W.  Va.    . 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Kansas  City,  Mo. 
Kansas  City,  Mo. 
Lawrence,  Mass. 
Lawrence,  Mass. 
Lawrence,  Mass. 
Leominster,  Mass. 
Lewiston,  Maine 
Long  Beach,  Cal. 
Long  Beach,  Cal. 
Long  Beach,  Cal. 
Long  Beach,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal.        .  _    _. 
Louisiana,  Port  Commission 
Louisiana,  State  of 
Lowell,  Mass. 
Ludlow,  Mass.     . 
Lynchburg,  Va.    . 
Lj'nn,  Mass. 
Lynn,  Mass. 
Madison,  Wis. 
Maiden,  Mass.     . 
Maiden,  Mass.     . 
Maiden,  Mass.     . 
Manchester,  N.  H. 
Maryland,  State  of 
Mass.  Gloucester  Pier  Loan 
Medford,  Mass. 
Medford,  Mass. 
Medford,  Mass.  . 
Melrose,  Mass.    . 
Methuen,  Mass.  . 
Metropolitan  Water    . 
Metropolitan  Water  . 
Michigan,  State  of 
Michigan,  State  of 
Michigan,  State  of 
Michigan,  State  of 
Milford,  Mass.    . 


5 
6 

4 

4M 
IM 
33^ 
4 

SH 
2 

B*A 
3 

4}^ 
4^ 
5 

4M 

4 

4M 

4J^ 

6 

4 

4J^ 

6 

5 

3H 

4J^ 

2 

4 

4}^ 

5 

4H 

4M 

4J^ 

4M 

5 

iH 
4H 
2% 
3i4 

5 

4M 
4 

4M 
5 

3M 
4M 

^% 

5 

5 

5 

2M 

4 

5 

3?i 

4 

4J^ 

3M 

4 

4M 

4 

4 

IM 

2V2 

3 

5 

3M 

3 

4 

4H 

5 

5J^ 

3 


$26,000 

322,000 

30,000 

25,000 

25,000 

26,000 

132,000 

20,000 

20,000 

5,000 

21,000 

10,000 

34,000 

95.000 

18,000 

2,690 

30,000 

110,000 

60,000 

30,000 

55,000 

35,000 

4,000 

48,000 

120,000 

21,000 

150,000 

276,000 

100,000 

12,000 

9,000 

100,000 

10,000 

109,000 

25,000 

53,000 

68,000 

20,000 

25,000 

50,000 

65,000 

131,000 

51,000 

25,000 

68,000 

19,000 

100,000 

52,000 

70,000 

95,000 

70,000 

10,000 

110,000 

100,000 

45,000 

630,000 

272,000 

142,000 

20,000 

82,000 

45,000 

6,000 

75,000 

8,000 

57,000 

50,000 

10,000 

26,000 

15,000 

25,000 

75,000 

132,000 

10,000 

6,000 

10,000 

10,000 

14,000 

10,000 

135,000 

255,000 

15,000 

108,000 

469,000 

68,000 


$26,000.00 

330,437.62 

30,000.00 

25,000.00 

25,627.56 

26,952.58 

133,636.77 

20,000.00 

19,931.85 

4,990.91 

20,381.73 

10,974.62 

31,080.57 

94,012.29 

'  19,606.10 

2,690.00 

30,563.86 

111,088.90 

60,970.31 

30,380.63 

56,080.42 

36,714.42 

4,174.70 

48,566.79 

145,661.43 

22,421.17 

152,319.62 

280,322.64 

102,260.41 

12,070.67 

8,460.25 

100,100.45 

9,893.98 

117,151.34 

25,050.47 

54,307.66 

69,417.57 

20,047.07 

25,365.34 

52,118.37 

67,386.06 

144,178.85 

53,787.10 

25,151.98 

69,839  40 

21,120.60 

101,584.59 

54,127.45 

71,029.69 

112,153.12 

78,966.67 

11,226.43 

136,668.11 

107,036.08 

51,512.23 

711,402.63 

293,520.72 

156,420.68 

20,811.53 

86,445.56 

44,956.81 

6,505.66 

83,027.52 

8,623.03 

57,498.02 

51,532.37 

10,619.06 

25,302.26 

15,122.44 

24,613.07 

82,700.31 

132,206.60 

9,967.54 

6,201.52 

9,973.30 

11,510.27 

14,220.84 

9,715.31 

162,383.43 

259,979.75 

15,388.24 

112,687.25 

482,031.55 

70,129.65 
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Milwaukee,  Wis. 

4H 

$60,000 

$62,135.86 

$1,350.00 

Milwaukee,  Wis. 

5 

125,000 

145,486.78 

3,125.00 

Minneapolis,  Minn.    . 

2 

10.000 

10,000.00 

50.00 

Minneapolis,  Minn.    . 

2.20 

50,000 

51,037.90 

183.33 

Minneapolis,  Minn.     . 

4 

202,000 

202,642.40 

2,436.66 

Minneapolis,  Minn.     . 

4H 

40,000 

40,344.48 

75.00 

Minneapolis,  Minn.     . 

5 

25,000 

25,543.55 

- 

Minnesota,  State  of    . 

4 

10,000 

10,941.45 

16.67 

Minnesota,  State  of    . 

4M 

272,000 

285,964.24 

2.335.73 

Minnesota,  State  of    . 

4J^ 

25,000 

25,244.20 

515.62 

Minnesota,  State  of    . 

4H 

750,000 

782,376.47 

7.336.11 

Missouri,  State  of 

4 

42,000 

43.961.65 

423.33 

Missouri,  State  of 

4M 

510,000 

514,777.67 

5.011.46 

Missouri,  State  of 

4J^ 

74,000 

75,048.71 

277.50 

Montgomery,  Ala. 

5 

35,000 

38,383.42 

875.00 

Nashville,  Tenn. 

4M 

40,000 

40,787.64 

425.00 

Nashville,  Tenn. 

4H 

75,000 

77,104.77 

1.359.37 

Needham,  Mass. 

4 

15,000 

14,180.50 

275.00 

New  Bedford,  Mass.   . 

314 

2,000 

1.818.24 

35.00 

New  Bedford,  Mass.   . 

4 

38,000 

37,908.59 

660.00 

New  Hampshire,  State  of  . 

4H 

50,000 

,50,354.63 

187.50 

New  Jersey,  State  of 

4 

100,000 

116,017.96 

2.000.00 

New  Jersey,  State  of  . 

4Ji 

240,000 

239,587.20 

5.100.00 

New  Jersey,  State  of  . 

4H 

20,000 

20,363.51 

450.00 

New  Jersey,  State  of 

5 

40,000 

41.426.57 

1,000.00 

New  London,  Conn.   . 

5 

67,000 

67.687.-39 

754.16 

New  Marlboro,  Mass. 

4Ji 

20,500 

20,500.00 

435.62 

New  York,  State  of    . 

4H 

600 

613.81 

9.00 

Newark,  N.  J.      . 

4 

31,000 

31,000.00 

206.67 

Newark,  N.  J.      . 

43^ 

70,000 

70,654.69 

1,031.24 

Newark,  N.  J.      . 

5J^ 

30,000 

35.887.22 

481.25 

Newburyport,  Mass. 

2y2 

4,000 

4,093.05 

8.06 

Newport,  R.  I.     . 

4 

41,000 

41,000.00 

683.34 

Newport,  R.  I.     . 

4J^ 

14,000 

14,091.98 

183.74 

Newport  News,  Va.    . 

iH 

50,000 

52,175.83 

1,187.50 

North  Carolina,  State  of    . 

4M 

110,000 

125,.335.12 

2.3-37.50 

North  Carolina,  State  of    . 

4H 

75,000 

77,904.78 

1.631.25 

North  Carolina,  State  of    . 

4M 

24,000 

28,493.71 

570.00 

North  Carolina,  State  of   . 

5 

30,000 

31,569.31 

562.50 

Norwalk,  Conn.  . 

3K 

20,000 

17,817.97 

156.24 

Norwalk,  Conn.  . 

4 

32,000 

29,905.72 

373.33 

Oak  Bluffs,  Mass. 

2M 

16,000 

15.191.54 

34..35 

Oldtown,  Maine 

4^ 

5,000 

5.244.61 

26.56 

Orange,  Mass.     .        .        .        . 

2 

10,000 

10.160.15 

75.00 

Oregon,  State  of 

414 

146,000 

168.213.51 

1.551.25 

Oregon,  State  of  . 

4H 

315,000 

319.032.49 

3,356.25 

Oregon,  State  of  . 

4% 

6,000 

6.228.72 

23.75 

Oregon,  State  of  . 

5 

50,000 

51.620.77 

625.00 

Pasadena,  Cal.     . 

4H 

25,000 

26.014.11 

468.75 

Pasadena,  Cal 

4M 

65,000 

85.703.02 

1,385.41 

Pasadena,  Cal 

5 

5,000 

6.958.91 

41.67    . 

Pasadena,  San  Gabriel  Water 

4H 

25,000 

26,281.56 

445.31 

Passaic,  N.  J. 

4H 

50,000 

50,717.04 

187.50 

Paterson,  N.  J.     . 

4H 

100,000 

101,785.80 

2,125.00 

Paterson,  N.  J     . 

4H 

25,000 

25,493.77 

562.50 

Pawtuoket,  R.  I. 

4 

20.000 

20,018.10 

200.00 

Pawtucket,  R.  I. 

4Ji 

104,000 

105.037.54 

1,080.21 

Paxton,  Mass. 

4 

52,000 

55.120.91 

866.65 

Peabody,  Mass.  . 

3M, 

10,000 

10,040.06 

108.33 

Pennsylvania,  State  of 

5 

65,000 

77,744.47 

1,625.00 

Peoria,  111 

4H 

75.000 

76,366.13 

562.. 50 

Philadelphia,  Penn.     . 

4^ 

50.000 

50,664.96 

1,125.00 

Pittsburgh,  Pa.    . 

3M 

100.000 

98,080.41 

312.50 

Pittsburgh,  Pa.    . 

4M 

15.000 

18,381.-30 

318.75 

Pontiac,  Mich.     . 

4 

28.000 

28,000.00 

373.33 

Portland,  Oregon 

4 

40,000 

39,787.39 

533.33 

Portland,  Oregon 

4H 

31,000 

31,782.48 

439.37 

Portland,  Oregon 

5 

95,000 

100,966.38 

791.67 

Portland,  Oregon 

6 

100,000 

109,125.10 

1,000.00 

Portsmouth,  Ohio 

4% 

50.000 

50.544.58 

197.92 

Providence,  R.  I. 

4 

236,000 

227.223.25 

2,695.00 

Providence,  R.  I. 

4M 

180,000 

180.799.81 

2,904.17 

Providence,  R.  I. 

4y2 

125,000 

131,779.62 

2,343.75 

Quincy,  Mass 

1% 

10.000 

10,000.00 

87..50 

Quincy,  Mass. 

4 

25,000 

24,954.88 

250.00 

Quincy,  Mass. 

4M 

15,000 

15.066.05 

53.12 

Racine,  Wis. 

4M 

78,000 

79,584.75 

1,170.00 

Reading,  Penn.   . 

4 

88,000 

93.785.47 

1,613.33 

Richmond,  Va.    . 

4 

25,000 

24.495.11 

500.00 

Richmond,  Va.    . 

4K 

155,000 

161.027.54 

3,293.75 

Richmond,  Va.    . 

4H 

290,000 

307.730.58 

6.525.00 

Roanoke,  Va. 

4M 

20.000 

20.810.25 

450.00 

Rochester,  N.  Y. 

43^ 

50.000 

52.996.96 

1,125.00 

Rochester,  N.  Y. 

5 

32.000 

34,,')08.69 

666.66 

St.  Joseph,  Mo 

4^ 

45.000 

45,341.26 

675.00 

12 
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St.  Louis,  Mo 

4 

«30,000 

$30,000.00 

$200.00 

St.  Louis,  Mo.     . 

4J^ 

90,000 

90,539.47 

637.50 

St.  Louis,  Mo. 

4J^ 

315,000 

317,926.94 

3,318.75 

St.  Paul,  Minn.    . 

4 

12,000 

12,000.00 

150.00 

St.  Paul,  Minn.    . 

4Ji 

205,000 

208,093.86 

3,435.42 

St.  Paul,  Minn.  . 

4J^ 

212,000 

218,216,42 

2,219.62 

St.  Paul,  Minn.   . 

5 

100,000 

101,542.30 

2,500.00 

St.  Paul,  Minn.    . 

5H 

112,000 

119,454.56 

2,163.34 

San  Bernardino,  Cal. 

4Ji 

86,000 

92,651.21 

1,066.04 

San  Diego,  Cal.  . 

4 

109,000 

120,842.02 

2,180.00 

San  Diego,  Cal.   . 

4J^ 

140,000 

149,906.16 

806.25 

San  Diego,  Cal.  . 

5 

266,000 

291,659.70 

5,400.00 

San  Francisco,  Cal.    . 

4 

70,000 

79,566.97 

233..34 

San  Francisco,  Cal.    . 

4H 

847,000 

906,448.05 

19,057.50     - 

San  Francisco,  Cal.    . 

5 

347,000 

387,727.50 

7,460.67 

San  Francisco,  Cal. 

5M 

230,000 

276,566.94 

1,102.08 

Santa  Monica,  Cal.     . 

4}^ 

25,000 

26,280.17 

534.37 

Santa  Monica,  Cal.    . 

4% 

10,000 

12,197.47 

39.58 

Santa  Monica,  Cal.    . 

5 

285,000 

315,822.99 

5,249.99 

Saugus,  Mass. 

SH 

30,000 

30,751.75 

81.23 

Scituate,  Mass.    . 

SH 

115,000 

105,244.19 

1,976.56 

Scituate,  Mass.    . 

4 

25,000 

25,116.87 

83.30 

Seattle,  Wash.     . 

4M 

50,000 

58,429.26 

177.08 

Seattle,  Wash.     . 

4H 

240,000 

259,813.72 

4,087.50 

Somerset,  Mass. 

4 

20,000 

22,101.10 

200.00 

Somerville,  Mass. 

m 

5,000 

4,949.38 

21.87 

Somerville,  Mass. 

2V2 

22,000 

22,326.29 

137.50 

SomerviUe,  Mass. 

3H 

40,000 

41,901.37 

•    698.05 

Somerville,  Mass. 

4 

95,000 

102,758.17 

1,900.00 

Somerville,  Mass. 

4H 

20,000 

20,191.09 

225.00 

South  Norwalk,  Conn. 

4 

5,000 

4,989.21 

100.00 

South  Norwalk,  Conn. 

4Ji 

10,000 

10,000.00 

70.83 

Southwick,  Mass. 

m 

22,000 

23,576.00 

360.00 

Springfield,  Mass. 

3% 

65,000 

68,885.82 

203.12 

Springfield,  Ohio 

4Ji 

60,000 

60,306.45 

849.99 

Springfield,  Ohio 

4J^ 

48,000 

48,652.62 

720.00 

Swampscott,  Mass.     . 

3J^ 

5,500 

5,416.26 

64.17 

Tampa,  Florida   . 

4 

75,000 

74,425.-39 

500.00 

Taimtor,  Mass.  . 

2M 

20,000 

20,414.07 

225.00 

Taunton,  Mass. 

4 

16,000 

16,952.82 

320.00 

Tennessee,  State  of     . 

314 

27,000 

27,623.97 

73.12 

Tennessee,  State  of     . 

3,^ 

214,000 

221,380.72 

624.16 

Tennessee,  State  of     . 

4 

20,000 

21,417.25 

400.00 

Tennessee,  State  of     . 

4M 

150,000 

153,273.28 

3,067.71 

Toledo,  Ohio 

^Vi 

323,000 

330,845.27 

3,676.87 

Toledo,  Ohio 

4% 

64,000 

66,193.81 

506.67 

Toledo,  Ohio 

5 

50,000 

50,705.31 

833.33 

Trenton,  N.  J.      . 

4K 

70,000 

71,530.18 

412.50 

U.  S.  Treasury  Bonds 

2% 

620,000 

619,120.71 

2,222.90 

U.  S.  Treasury  Bonds 

2% 

329,400 

331,836.30 

2,762.15 

U.  S.  Treasury  Bonds 

3 

350,000 

358,922.06 

3,062.-50 

U.  S.  Treasury  Bonds 

3J^ 

850,000 

883,911.90 

1,106.75 

U.  S.  Treasury  Bonds 

3M 

97,500 

100,598.24 

660.15 

U.  S.  Treasury  Bonds 

4M 

173,200 

173,200.00 

1,533.54 

U.  S.  Treasury  Certificates 

4M 

93,200 

93,200.00 

825.20 

Walpole,  Mass     . 

W2 

10,000 

8,258.72 

145.84 

Waltham,  Mass. 

4 

23,000 

23,000.00 

383.33 

Washington,  State  of 

3H 

185,000 

188,785.04 

3,237.-50 

Washington,  State  of 

4 

40,000 

45,943.71 

800.00 

Washington,  State  of 

^V2 

53,000 

60,293.20 

1,192.50 

Waterbury,  Conn. 

4 

12,000 

11,965.50 

240.00 

Waterbury,  Conn. 

4Ji 

61,000 

60,938.33 

1,243.12 

Waterbury,  Conn. 

Wa. 

50,000 

50,353.81 

395.83 

Waterbury,  Conn. 

5 

100,000 

100,570.99 

625.00 

West  Newbury,  Mass. 

2M 

45,000 

47,329.04 

360.90 

West  Springfield,  Mass.     . 

4M 

31,000 

35,917.35 

109.79 

West  Virginia,  State  of 

3M 

48,000 

51,416.41 

520.00 

West  Virginia,  State  of 

4 

25,000 

28,838.35 

500.00 

West  Virginia,  State  of 

4M 

190,000 

192,400.94 

4,037.50 

West  Virginia,  State  of 

4H 

435,000 

459,709.42 

7,143.75 

West  Virginia,  State  of 

5 

185,000 

197,449.05 

4,625.00 

Wilmington,  N.  C.      . 

W4. 

24,000 

24,644.22 

— 

Windsor,  Conn.    . 

3H 

30,000 

29,425.82 

87.51 

Winthrop,  Mass. 

AH 

6,000 

6,019.01 

47.50 

Woburn,  Mass.   . 

3 

12,000 

12,140.01 

120.00 

Woburn,  Mass.    . 

4 

8,000 

8,538.26 

133.33 

Woonsocket,  R.  I. 

4H 

41,000 

41,337.21 

307.50 

$28,840,411.62 

$30,120,020.28 

$380,624.70 
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TWENTY-FIFTH  ANNUAL  REPORT  OF  THE  TEACHERS' 
RETIREMENT  BOARD 

To  the  Honorable  Senate  and  House  of  Representatives: 

The  Teachers'  Retirement  Law  was  amended  at  the  last  session  of  the  Legis- 
lature so  that  now  a  part  time  teacher  whose  service  in  the  pubhc  schools  of 
Massachusetts  amounts  to  one-haK  time  or  more  is  subject  to  the  provisions  of 
the  retirement  law.  A  part  time  teacher  employed  less  than  one-half  time  is  also 
required  to  be  a  member  if  he  was  enrolled  as  a  member  prior  to  September  1, 
1925,  or  if  immediately  prior  to  his  service  amounting  to  less  than  one-half  time 
he  was  a  member  and  employed  as  a  teacher  for  a  period  of  not  less  than  one  year. 

A  member  enrolled  after  September  1,  1925,  who  was  employed  as  a  part  time 
teacher  at  any  time  between  September  1,  1925  and  September  1,  1938,  may  pay 
in  one  sum  the  assessments  for  aU  part  time  service  subsequent  to  the  date  on 
which  he  was  first  employed  on  a  basis  of  one-half  time  or  more,  with  the  interest 
which  would  have  been  credited  during  the  time  such  service  was  rendered,  and 
thereby  receive  credit  for  the  service  for  which  payment  is  made. 

A  part  time  teacher  who  is  a  member  is  required  to  pay  the  minimum  annual 
assessment  of  $35  if  his  salary  is  less  than  $700  a  year. 

An  amendment  has  also  been  made  to  Section  37C  of  the  retirement  law,  so 
that  now  if  a  member  who  has  twenty  or  more  years  of  creditable  service  is  dis- 
missed the  member  may,  within  ten  days,  request  the  Retirement  Board  for  a 
hearing. 

The  Teachers'  Retirement  Board  has  estimated  that  it  will  be  necessary  that  the 
State  appropriate  the  following  amounts  for  the  fiscal  year  ending  November  30, 
1939: 

Pensions  to  retired  members  and  to  make  good  any  deficit  in 

the  annuity  fund $1,440,000.00 

Reimbursement  of  cities  and  towns  on  account  of  pensions 

paid  under  local  systems          .          .         .          .         .         .  314,476.99 

Administration  expenses     .......  20,870 .  04 

$1,775,347.03 

The  rate  of  assessment  for  the  school  year  beginning  July  1,  1938,  was  fixed  at 
5%  of  the  annual  salary  of  each  member,  subject  to  the  provision  of  the  law  which 
requires  that  the  minimum  annual  assessment  shall  be  $35  and  the  maximum 
annual  assessment  $130.  Notice  has  been  given  by  the  Board  of  its  intention  to 
continue  this  rate  for  the  school  year  beginning  July  1,  1939. 

In  accordance  with  the  provisions  of  the  retirement  law,  1,032  teachers  who 
entered  the  service  for  the  first  time  were  enrolled  as  members  of  the  Retirement 
Association.  There  were  also  97  teachers  who  served  in  the  public  schools  of 
Massachusetts  prior  to  July  1,  1914,  who  joined  the  Association  by  paying  their 
back  assessments  with  interest.  On  December  31,  1938,  there  were  20,845  active 
members,  of  whom  3,543  were  teachers  who  served  in  Massachusetts  prior  to 
July  1,  1914,  and  voluntarily  joined  the  Retirement  Association  and  17,302  were 
teachers  who  entered  the  service  of  this  State  for  the  first  time  since  that  date  and 
were  required  to  join. 

Interest  at  the  rate  of  3%  was  credited  to  the  accounts  of  the  members  on 
December  31,  1938.  The  total  interest  credited  for  the  year  to  the  members' 
accounts  and  the  annuity  reserve  fund  amounted  to  $938,033.13. 

The  total  deposits  for  the  year  amounted  to  $2,250,805.74.  Payments  amount- 
ing to  $437,538.27  were  made  on  account  of  members  who  left  the  service  of  the 
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public  schools  of  Massachusetts.  Of  this  amount,  $353,459.02  was  contributions 
and  the  balance,  $84,079.25,  was  interest.  Payments  for  the  year  amounting  to 
$182,782.85  were  made  to  the  estates  of  deceased  members. 

The  income  over  disbursements  amounted  to  $2,442,188.53.  On  December  31, 
1938  the  gross  assets  were  $33,332,371.91  and  the  total  liabilities  amounted  to 
$32,304,433.71,  leaving  a  surplus  of  $1,027,938.20. 

Two  hundred  fifteen  teachers  retired  during  the  year  1938,  their  annual  retiring 
allowances  amounting  to  $220,196.92.  Of  this  amount  $73,610.40  was  annuity 
derived  from  the  contributions  made  by  these  members  before  retirement  and  the 
balance  was  pension  paid  from  State  appropriations.  The  retirements  for  the 
year  were  as  follows:  On  account  of  disability  before  attaining  the  age  of  sixty,  13; 
voluntary  retirements,  ages  sixty  to  sixty-nine,  130;  compulsory  retirements  at 
age  seventy,  72. 

Seventy-three  teachers  who  retired  during  the  year  made  payments  for  the 
purchase  of  an  additional  annuity;  38  of  these  teachers  paying  an  amount  equal 
to  the  total  of  their  regular  contributions  with  interest,  which  is  the  maximum 
amount  permitted  by  law.  The  total  payments  for  the  purchase  of  an  additional 
annuity  amounted  to  $158,966.70  and  the  additional  annuities  purchased  amounted 
to  $15,352.48.  The  largest  payment  was  $4,060.37,  which  purchased  an  annuity 
of  $563.64. 

The  following  table  gives  statistics  relating  to  the  215  members  retired  in  1938: 


Number 

Average 

Average 

Average 

Average 

Average 

Average 

Retirements 

of  Retire- 

Age at  Re- 

Length of 

Salary  Last 

Annuity 

Pension 

Retiring 

ments 

tirement 

Service 

5  Years 

Allowance 

Before   age    60    on   ac- 

count of  disability 

13 

54.15 

24.90 

11,914.73 

$207.45 

$423.53 

$630.98 

At  age  60  or  over,  with- 

out   credit    for    prior 

service*    .          .          . 

14 

65.71 

17.45 

1,725.12 

225.69 

236.29 

461.98 

At  age  60  or  over,  with 

credit  for  prior  serv- 

ice* 

188 

66.42 

40.46 

1,994.99 

360.39 

732.83 

1,093.22 

♦Teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  who  have  at  the  time  of  retirement  15 
years  of  service  in  this  State,  the  last  5  of  which  are  continuous,  receive  a  pension  from  the  State  based 
on  their  total  service  in  Massachusetts. 


Of  the  188  teachers  retired  during  the  year  at  the  age  of  sixty  or  over  with  credit 
allowance  for  service  prior  to  July  1,  1914,  125  received  the  maximum  pension 
payable  under  the  retirement  law.  Thirteen  of  these  188  teachers  had  served  in 
the  public  schools  of  Massachusetts  for  fifty  years  or  more. 

On  December  31,  1938,  there  were  1,993  retired  members  hving  who  retired 
at  the  age  of  sixty  or  over  and  the  average  retiring  allowance  for  these  members 
was  $841.54.  There  were  112  retired  members  living  who  were  retired  on  account 
of  disability  before  age  sixty.  The  average  retiring  allowance  for  these  members 
was  $434.73.  There  were,  therefore,  2,105  retired  members  living  on  December  31, 
1938,  their  retiring  allowances  amounting  to  $1,725,881.88,  of  which  $1,325,889.68 
is  pension  paid  from  State  appropriations  and  $399,992.20  is  annuity. 

There  are  1,712  members  of  the  Retirement  Association  who  during  1939  will 
be  eligible  to  retire  at  the  age  of  sixty  or  over,  66  of  whom  will  be  required  to  retire 
at  the  compulsory  age  of  seventy. 

Respectfully  submitted, 

James  G.  Reardon,  Chairman, 
Harry  Smalley 
Elizabeth  F.  Wassum 


P.D.  109 

Statement  for  the  Year  Ending  December  31,  1938,  Made  to  the 

Commissioner  of  Insurance  by  the  Secretary  of  the 

Teachers'  Retirement  Board, 


Income 
Members'  deposits  ......... 

Deposits  of  teachers  who  are  accumulating  the  amount  due  for 
membership  ......... 

Deposits  transferred  from  other  Retirement  Systems  in  the  Com- 
monwealth .  .  ... 

Deposits  and  interest  used  to  purchase  membership  for  teachers 
who  have  been  accumulating  the  amount  due  for  membership  . 
Members'  deposits  and  interest  used  to  purchase  annuities  . 
Interest  received  on  investments  (less  $16,391.40  accrued  interest 

paid  on  securities  purchased  during  the  year) 
Received  from  Commonwealth: 

For  payment  of  pensions  to  retired  members 
For  reimbursement  of  cities  and  towns 
For  administration  expenses        .         . 
For  deficit  in  Annuity  Fund  for  retired  mem- 
bers for  the  year  1937     .... 


$1,284,550.30 

297,652.45 

18,567.87 


31,647.40 


Total  income  .         .         .         • 

Disbursements 
Deposits  refunded,  including  interest,  to  members  withdrawing 
from  teaching  service  ....... 

Deposits  refunded,  including  interest,  to  estates  of  members  who 
died  before  retirement         ....... 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased 
annuitants  who  elected  a  refund  annuity      .... 

Transferred  to  other  Retirement  Systems  in  the  Commonwealth  . 
Deposits  and  interest  used  to  purchase  membership  for  teachers 
who  have  been  accumulating  the  amount  due  for  membership 
Members'  deposits  and  interest  used  to  purchase  annuities  . 
Investment  expenses         ........ 

Net  decrease  in  book  value  of  securities      ..... 

Payments  to  retired  members : 

Pensions  paid  from  funds  appropriated  by 

the  Commonwealth         .         .  .         .       $1,284,550.30 

Annuities  paid  from  funds  to  the  credit  of 
retired  members  at  the  time  of  their  retire- 
ment    ....... 


Reimbursement  of  cities  and  towns  on  account  of 
pensions  paid  to  teachers  retired  subsequent 
to  July  1,  1914: 

Boston 

Brookline 

Cambridge     . 

Milton 

Wellesley 

Administration  expenses  for  calendar  year  1938 : 
Salaries  of  employees 
Sundry  contingent  expenses 

Total  payments      .... 
Income  over  disbursements 


367,076.85 


,113.15 
1,373.32 
1,000.00 
2,000.00 
1,165.98 


13,821.10 

4,746.77 


^2,188,158.85 

57,254.37 

5,392.52 

57,089.08 
754,229.50 

1,267,262.00 


1,632,418.02 
^5,961,804.34 

$421,696.70 
141,875.17 

40,907.68 

15,841.57 

57,089.08 

754,229.50 

34.30 

120,094.34 


1,651,627.15 


297,652.45 


18,567.87 
13,519,615.81 
2,442,188.53 
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Assets 
Investments,  par  value  (Schedule  A)  $31,314,161.62;  amortized 

value $32,613,185.22 

Cash 273,520.45 

Accrued  interest  on  investments         ......  400,344 .  56 

Due  from  Commonwealth  on  account  of  deficit  in  Annuity  Fund 

for  retired  members  for  the  year  1938  ....  45,321 .  68 


Gross  assets  .         ...         ...         .         .  $33,332,371.91 

Liabilities 
Deposits  of  members  in  active  service         .         .     $21,138,136.73 
Regular  interest  credited  to  same       .  .         .         7,497,947 .  77 


28,636,084.50 
126,984.54 

199,700.15 

Due  representatives  of  deceased  members  .....  32,887 .  15 

Annuity  reserve  and  amount  due  estates  of  deceased  annuitants    .       3,281,777.37 
Estimated  interest  to  be  credited  on  deposits  received  in  1938       .  27,000.00 

Surplus 1,027,938.20 


Deposits  of  teachers  who  are  accumulating  the 

amount  due  for  membership       .         .         .  121,393.71 

Regular  interest  credited  to  same       .  .  .  5,590 .  83 

Deposits  of  members  who  have  withdrawn  from 
the  service  of  the  public  schools  without  re- 
questing a  refund  of  the  amount  to  their 
credit 154,681,83 

Regular  interest  credited  to  same       .         .         .  45,018.32 


Totalliabilities .         .$33,332,371.91 

Membership  Exhibit     , 

Membership  December  31,  1937 22,660 

Voluntary  members  admitted  to  Retirement  Association  during 

1938 

Teachers  required  by  law  to  become  members     . 
Reinstated       ........ 


Number  deceased  during  the  year  1938 
Number  left  service  ..... 

Transferred  to  other  Retirement  Systems  in  the 
Commonwealth  ..... 


Membership  December  31,  1938 22,950 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct  exhibit  of  the 
financial  condition  of  the  Teachers'  Retirement  System  of  the  Commonwealth  of 
Massachusetts  on  the  thirty-first  day  of  December,  1938. 

Clayton  L.  Lent, 
Secretary,  Teachers'  Retirement  Board. 


97 

1,032 

122 

187 
756 

18 

23,911 
961 
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Statement  fob  the  Year  Ending  December  31,  1938,  made  to  the  Secretary 
OF  THE  Teachers'  Retirement  Board  in  Compliance  with  the  Provisions 
OF  Paragraph  (5),  Section  14,  Chapter  32  of  the  General  Laws. 

Income 
Received  from  the  secretary  of  the  Teachers'  Retirement  Board    .     $2,250,805 .  74 
Received  from  Commonwealth  on  account  of  deficit  in  the  An- 
nuity Fund  for  retired  members  for  year  1937       .         .         .  31,647.40 
Interest  received  on  investments  (Less  $16,391,40  accrued  interest 

paid  on  securities  purchased  and  exchanged  during  year)        .       1,267,262.00 


Total  receipts $3,549,715.14 

Ledger  assets  December  31,  1937 29,164,908.48 

Total $32,714,623.62 

Payments 

Annuities $367,076.85 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased 

annuitants  who  elected  a  refund  annuity      ....  40,907 .  68 
Deposits  refunded  to  members  withdrawing  from  the  teaching 

service  and  to  estates  of  members  who  died  before  retirement  563,571.87 

Transfers  to  other  retirement  systems         .         .          .          .          .  15,841 .  57 

Premium  on  securities  purchased  (Less  $63.34  discount)        .         .  139,509 .  28 

Investment  expenses         .         .         .         .         .          .         .         .  34 .  30 


Total  payments $1,126,941.55 

Balance $31,587,682.07 

Assets 

Investments,  par  value     ........  $31,314,161.62 

Cash 273,520.45 


Total  assets  December  31,  1938 $31,587,682.07 

I  hereby  certify  that  the  above  is  a  correct  exhibit  of  the  financial  condition  of 
the  Teachers'  Retirement  System  of  the  Commonwealth  of  Massachusetts  on  the 
thirty-first  day  of  December,  1938. 

William  E.  Hurley, 

Treasurer  and  Receiver  General. 
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Comparative  Membership  and  Financial  Statements 
Membership  Exhibit 


Year  Ending 


Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Deo.  31 
Dec.  31 


19141 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 


GnboliiEd  during 
Year 


Volun- 
tary. 


6,185 

142 

99 

103 

80 

94 

137 

87 

127 

84 

80 

99 

121 

105 

82 

113 

116 

124 

110 

112 

132 

139 

116 

138 

97 


Com- 
pulsory . 


1,187 
1,562 
1,591 
1,659 
1,902 
1,771 
2,123 
2,056 
2,048 
2,030 
2,029 
2,069 
1,987 
1,925 
1,733 
1,859 
1,717 
1,439 
686 
705 
1,056 
1,104 
1,023 
1,222 
1,032 


Total. 


7,372 
1,704 
1,690 
1,762 
1,982 
1,865 
2,260 
2,143 
2,175 
2,114 
2,109 
2,168 
2,108 
2,030 
1,815 
1,972 
1,833 
1,563 
796 
817 
1,188 
1,243 
1,139 
1,.360 
1,129 


Members  in  A 

CTIVB 

Re- 

Mem- 

Service 

tired 
during 
Year 

bers  on 

Retired 

List. 

Volun- 

Com- 

tary. 

pulsory. 
1,170 

Total. 
7,207 

6,037 

130 

129 

5,954 

2,472 

8,426 

66 

186 

5,822 

3,619 

9,441 

46 

226 

5,676 

4,571 

10,247 

76 

287 

5,453 

5,386 

10.839 

65 

338 

5,283 

6,319 

11.602 

56 

380 

5,237 

7,474 

12,711 

55 

409 

5,110 

8.528 

13,638 

97 

487 

5,044 

9,541 

14,585 

93 

558 

4,934 

10,362 

15.296 

81 

608 

4,844 

11,244 

16.088 

92 

667 

4,769 

12,162 

16.931 

114 

750 

4,694 

12,963 

17.657 

139 

852 

4,607 

13,666 

18,273 

135 

950 

4,488 

14,245 

18,733 

141 

1,054 

4,401 

14,836 

19,237 

151 

1,158 

4,331 

15,522 

19,853 

150 

1,253 

4,259 

15,954 

20,213 

157 

1,345 

4,169 

15,829 

19,998 

162 

1,448 

4,032 

15,767 

19,799 

203 

1,572 

3,953 

16,060 

20,013 

174 

1,671 

3,888 

16,385 

20,273 

178 

1,764 

3,782 

16,626 

20,408 

192 

1.881 

3,682 

16,972 

20,654 

212 

2,006 

3,543 

17,302 

20,845 

215 

2,105 

Financial  Statement 


Year  Ending 


Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Deo.  31 
Dec.  31 
Deo.  31 
Dec.  31 
Deo.  31 
Dec.  31 
Dec.  31 
Deo.  31 
Dec.  31 
Deo.  31 
Dec.  31 
Deo.  31 
Deo.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Deo.  31 


19141 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 


Total 

Deposits 

Received 

during 

Year. 


$113, 

336, 

376, 

437, 

477, 

578, 

808, 

946, 

1,046, 

1,124, 

1,235, 

1,324, 

1,464, 

1,546, 

1,594, 

1,649, 

1,741, 

1,825, 

1,829, 

1,769, 

1,871, 

1,917. 

1,888, 

2,184, 

2,250, 


153  34 
679  34 
998  65 
222  85 
475  66 
891  19 
581  60 
838  94 
830  56 
966  56 
971  82 
926  82 
499  93 
326  95 
173  83 
353  25 
211  02 
165  06 
,706  88 
,508  72 
,285  95 
608  94 
851  51 
403  44 
,805  74 


Interest 

Credited 

during 

Year  to 

Members' 

Accounts. 


$217  20 

7,369   17 

22,504  79 

37,996  54 

54,068  60 

71,470  87 

106,283  35 

141,775  11 

181,121  85 

224,065  18 

270,453  78 

321,424  79 

375,888  30 

431,240  17 

493,211  85 

558,111   15 

624,752  26 

696,074  86 

742,411   16 

764,655  80 

823,429  87 

787,660  86 

841,377  94 

895,246  25 

827,404  70 


Interest 

Credited 

to 

Annuity 

Reserve. 

$53  41 

192 

34 

501 

86 

869 

93 

1,358 

88 

2,162 

28 

3,140 

42 

4,855 

87 

6,599 

64 

8,413 

48 

10,901 

56 

14,591 

98 

19,459 

39 

24,688 

17 

30,671 

57 

36,071 

86 

42,686 

47 

50,568 

68 

58,932 

74 

71,064 

40 

79,766 

27 

87,471 

20 

96,858 

02 

110,628  43 

Deposits 
with  Interest 
of  Retiring 
Members 
Used  to 
Purcliase 
Annuities. 


$120  85 

3,162  78 

4,179  83 

10,662  28 

12,585  45 

15,335  59 

18,145   19 

42,629  84 

46,523  99 

50,272  15 

65,302  53 

89,067  59 

128,634  29 

148,187  39 

171,189  41 

204,429  64 

225,613  64 

260,444  77 

296,520  17 

393,322  58 

386,809  86 

401,029  41 

467,291  63 

651,084  34 

754,229  50 


Annuity 

Reserve 

for  Pay- 

ment of 

Annuities 

to  Retired 

Members. 

$108  41 

3,187 

89 

7,017 

09 

16,876 

89 

27,.597 

69 

41,117 

49 

53,544 

77 

90,494 

24 

129,281 

94 

162,483 

88 

212,529 

98 

278,403 

73 

382,064 

25 

491,467 

68 

621,999 

74 

769,444 

53 

920,130 

46 

1,092,846 

11 

1,295,509 

38 

1,553,919 

09 

1,811,952 

62 

2,050,292 

91 

2,344,003 

24 

2,779,582 

29 

3,281,777 

37 

Gross 
Assets. 


$113 

457 

824 

1,242 

1,680 

2,199 

2,927, 

3,842, 

4,854, 

5,910 

7,109 

8,439 

9,861 

11,314 

12,894 

14,516 

16,279 

18,181 

20,266 

22,199 

24,298 

26,479 

28,559 

30,S56 

.33,332 


499  59 
910  14 

105  89 
582  53 
036  81 
645  49 
277  16 
384  60 
410  54 
775  86 

106  44 
043  09 
094  02 
665  92 
703  27 
,715  81 
,606  06 
,091  16 
,919   16 

438  97 
,675  49 
,649  88 
.585  53 
789  24 
,371  91 
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Financial  Statement — Cont. 


Reimburse- 

- Payments 
on  Account 

Payments 

Payments  to 

ment  of 
Cities  and. 

of  Mem- 

to 

Retibed  Members 

Towns  for 

Total 

Year  Ending 

bers  Who 

Estates 
of 

Pensions 

Expenses 
of 

Cost  to 
the  State.».< 

Have  Left 

to 

the  Serv- 

Deceased 

Teachers 

Adminis- 

ice, 

Members. 

Annuity.' 

Pension.* 

under  Local 
System  s.< 

tration.* 

Deo.  31, 19141       . 

$17  50 

$  60 

$18,412  74 

$6,696  24 

$25,108  98 

Dec.  31,  1915.      . 

2,241  42 

$706  94 

136  71 

56,473  29 

7,377  57 

63,850  86 

Dec.  31,  1916.      . 

32,629  91 

2,402  29 

542  97 

75,608  38 

$9,304  28 

6,303  89 

91,216  55 

Dec.  31,  1917.      . 

54,366  72 

3,921  69 

1,304  34 

91,244  45 

16,811  40 

6,874  86 

114,930  71 

Dec.  31,  1918  .      . 

90,911  44 

5,808  36 

2,785  10 

111,058  04 

23,995  87 

6,413  18 

141,467  09 

Dec.  31,  1919  .      . 

123,339  76 

14,284  32 

4,060  53 

129,274  75 

29,769  55 

6,972  57 

166,016  87 

Dec.  31,  1920  .      . 

151,197  08 

10,528  69 

5,868  71 

143,161   17 

34,948  61 

8,184  89 

186,294  67 

Dec.  31,  1921.      . 

169,675  27 

11,444  97 

10,111  82 

177,072  57 

47,059  33 

9,564  82 

233,696  72 

Dec.  31,  1922  .      . 

207,035  74 

24,228  31 

14,077  61 

245,079  94 

56,590  87 

10,422  49 

312,093  30 

Dec.  31, 1923  .      . 

265,761  00 

35,276   13 

17,962  11 

280,.300  32 

73,027  16 

10,044  36 

363,371  84 

Dec.  31, 1924  .      . 

291,609  Oe 

26,240  89 

23,102  21 

310,803  01 

79,313  18 

10,355  18 

400.471  37 

Dec.  31, 1925  .      . 

323,142  12 

37,102  41 

30,021  87 

351,866  22 

95,009  41 

11,178  03 

458,043  66 

Dec.  31,  1926  .      . 

352,305  35 

51,383  93 

40,882  75 

408,898  28 

108,783  01 

10,778  77 

528,460  06 

Dec.  31, 1927  .      . 

451,040  75 

47,781  39 

55,036  51 

471,529  70 

126,169  57 

12,183  23 

609,882  50 

Dec.  31,  1928  .      . 

386,770  98 

77,591  72 

71,303  09 

535,159  97 

138,569  21 

12,780  51 

686,509  69 

Dec.  31,  1929  .      . 

476,315  04 

50,307  20 

88,450  92 

597,629  38 

158,810  42 

13,318  22 

769,758  02 

Dec.  31, 1930  .      . 

504,164  43 

73,114  19 

106,949  78 

670,531  94 

169,183  72 

13,528  29 

853,243  95 

Dec.  31, 1931  .      . 

456,755  99 

87,683  28 

126,945  6b 

739,862  91 

193,367  39 

15,753  42 

959,947  25 

Dec.  31, 1932  .      . 

365,369  20 

87,353  54 

148,304  14 

804,999  91 

210,524  88 

15,201  89 

1,045,034  43 

Dec.  31, 1933.      . 

421,196  48 

119,240  54 

176,227  20 

890,523  67 

234,566  16 

15,365  30 

1,156,452  13 

Dec.  31,  1934  .      . 

425,844  42 

140,435  37 

206,800  17 

971,286  37 

246,962  72 

15,849  14 

1,236,610  31 

Dec.  31. 1935.      . 

419,040  80 

149,290  73 

237,773  95 

1,043,058  30 

260,584  86 

16,583  68 

1,343,620  44 

Dec.  31. 1936.      . 

487,926  89 

159,323  70 

270,125  71 

1,115,760  44 

270,981  73 

16,868  47 

1,425,491  16 

Dec.  31, 1937  .      . 

584,282  88 

161,868  75 

308,944  50 

1,192,999  92 

279,605  19 

19,590  04 

1,527,084  97 

Dec.  31,  1938.      . 

437,538  27 

182,782  85 

367,076  85 

1,284,550  30 

297,652  45 

18,567  87 

1,632,418  02 

'Six  months'  period.     Date  of  establishment  of  system,  July  1,  1914. 

'Including  Contributions  to  make  good  deficits  in  Annuity  Fund. 

'From  contributions  made  by  members  before  retirement.  *Paid  from  State  appropriations. 


SCHEDULE  A 

Securities  (Bonds  and  Notes) 


Rate 

Par 

Amortized 

Accrued 

Description 

(Per  Cent) 

Value 

Value 
Dec.  31,  1938 

Interest 
Dec.  31,  1938 

Akron,  Ohio 

4M 

$10,000 

S10,207.22 

$106,25 

Akron,  Ohio 

4^ 

30,000 

30,687.50 

337.50 

Akron,  Ohio 

4M 

25,000 

25,082.03 

296.87 

Akron,  Ohio 

5 

15,000 

16,481.89 

187.60 

Akron,  Ohio 

5J^ 

30,000 

33,051.20 

825.00 

Alabama,  State  of 

4 

40,000 

38,961.15 

.533.33 

Alabama,  State  of 

4M 

100,000 

100,828.87 

619.79 

Alabama,  State  of 

4^ 

140,000 

145,433.27 

862.50 

Alabama,  State  of 

4M 

45,000 

47,718.70 

712.50 

Altoona,  Penn. 

4 

60,000 

63,834.20 

400.00 

Atlantic  City,  N.  J. 

2H 

134,000 

134,000.00 

1,676.00 

Atlantic  City,  N.  J. 

3 

6,000 

6,000.00 

90.00 

Auburn,  N.  Y.     . 

5K 

80,000 

80,614.09 

1,400.00 

Baltimore,  Md.    . 

4 

354,000 

350,600.66 

3,940.01 

Baltimore,  Md.    . 

5 

625,000 

679,9.52.21 

8,541.67 

Barre,  Vt.     . 

4 

60,000 

69,468.89 

600.00 

Barrington,  R.  I. 

4 

21,000 

22,442.37 

174.99 

Bayonne,  N.  J.     . 

43^ 

100,000 

101,490.29 

1,687.50 

Bayonne,  N.  J.     . 

5 

5,000 

5,327.76 

114.58 

Birmingham,  Ala. 

4 

100,000 

103.747.11 

1,000.00 

Birmingham,  Ala. 

4H 

50,000 

50,547.27 

562.50 

Birmingham,  Ala. 

5 

56,000 

59,246.97 

1,012.60 

Boston,  Mass. 

2M 

20,000 

20,663.15 

37.50 

Boston,  Mass. 

23^ 

25,000 

25,855.75 

52.08 

Boston,  Mass. 

2H 

90,000 

92,931.64 

206.25 

Boston,  Mass. 

3^ 

50,000 

51,205.18 

160.42 

Boston,  Mass. 

4 

412,900 

406,200.78 

3,905.66 

Boston,  Mass. 

4M 

76,000 

76,052.49 

1,246.66 

Boston,  Metropolitan 

District. 

2% 

25,000 

25,361.60 

27.78 

Braintree,  Mass. 

3H 

86,000 

87,822.31 

931.64 

Bristol,  Conn. 

5 

40,000 

42,042.88 

333.33 

Brockton,  Mass. 

IH 

25,000 

25,318.27 

93.75 

Brockton,  Mass. 

IM 

26,000 

26,693.17 

113.74 

Brockton,  Mass. 

2 

22,000 

21,747.60 

110.00 

Brockton,  Mass. 

4 

25,000 

27,880.12 

333.33 
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Continued 

$6,000 

$5,978.53 

$70.00 

25,000 

26,762,30 

437.50 

50,000 

54,607.84 

937.50 

161,000 

167,894.19 

2,958.78 

185,000 

189,441.87 

3,722.29 

145,000 

148,740.25 

3,215.00 

80,000 

83,849.51 

1,977.77 

40,000 

40,267.51 

200.00 

60,000 

61,246.67 

375,00 

7,000 

7,201.14 

10.21 

62,000 

64,275.98 

310.00 

24,000 

23,139.75 

186.67 

50,000 

50,552.26 

177.08 

81,000 

83,303.67 

663.70 

10,000 

10,110.06 

212.50 

50,000 

51,329.58 

750.00 

40,000 

42,693.89 

291.67 

25,000 

25,555.72 

114.58 

41,000 

41,140.78 

119.58 

38,000 

39,618.27 

316.66 

16,000 

16,312.73 

110.00 

8,000 

8,245.94 

120.00 

44,000 

46,955.29 

641.66 

44,000 

50,5.58.25 

636.66 

20,250 

22,034.00 

430.32 

20,000 

20,065.14 

41.67 

10,000 

10,138.70 

29.17 

55,000 

.59,489.02 

1,100.00 

145,000 

152,699.85 

918.75 

245,000 

249,983.50 

6,101.40 

22,000 

22,934.69 

628.98 

75,000 

75,848.95 

796.87 

140,000 

145,066.80 

1,893.75 

225,000 

231,9.52.20 

2,770.81 

108,000 

117,109.14 

2,054.16 

77,000 

79,086.98 

1,274.16 

43,000 

46,384.00 

716.67 

130,000 

131,989.64 

2,280.00 

104,000 

106,817.80 

858.34 

45,000 

46,2.54.45 

206.25 

20,000 

20,000.00 

133.33 

35,000 

35,173.42 

88.54 

40,000 

39,940.24 

425.00 

190,000 

194,257.77 

3,000,00 

46,000 

46,718.27 

1,265.00 

28,000 

27,738.31 

350.00 

20,000 

20.074.45 

212.50 

135,000 

136,392.73 

1,968.75 

17,000 

17,732.63 

201.87 

70,000 

72,870.24 

1,458.33 

110,000 

117,^98.01 

1,650.00 

14,000 

14,266.14 

175.00 

140,000 

141,534.53 

495.84 

14,000 

147124.86 

49.58 

43,000 

43,689.24 

161.25 

25,000 

28,565.30 

104.17 

34,921.62 

34,921.62 

472.87 

1,000 

1,000.00 

3.54 

395,000 

395,781.26 

2,387.50 

26,000 

26,000.00 

112.50 

322,000 

329,717.88 

4,411.45 

30,000 

30,000.00 

750.00 

25,000 

25.000.00 

281.25 

25,000 

25,533.12 

562.50 

26,000 

26,904.15 

346.71 

132,000 

133,441.53 

1,211.26 

20,000 

20.000.00 

141.66 

20,000 

19,950.99 

125.00 

5,000 

4,991.84 

87.50 

21,000 

20.421.35 

210.00 

10,000 

10,812.05 

141.67 

44,000 

42,126.62 

434.59 

95,000 

94,028.08 

950.00 

18,000 

19,420.09 

281.24 

2,690 

2,690.00 

36.99 

30,000 

30,517.06 

637.50 

110,000 

110,910.83 

975.00 

60,000 

60,889.75 

118.74 

30,000 

30,336.91 

510.42 

55,000 

.56,041.82 

973.96 

35,000 

36,629.74 

831.25 

4,000 

4,308.26 

66.67 

48,000 

48,468.48 

1,020.00 

120,000 

144,623.55 

2,685,00 

Burrillville,  R.  I. 
California,  State  of     . 
California,  State  of     . 
California,  State  of 
California,  State  of 
California,  State  of 
California,  State  of 
Cambridge,  Mass. 
Cambridge,  Mass. 
Cambridge,  Mass. 
Cambridge,  Mass. 
Cambridge,  Mass. 
Cambridge,  Mass. 
Cambridge,  Mass. 
Camden,  N.  J.     . 
Canton,  Ohio 
Canton,  Ohio 
Canton,  Ohio 
Chelsea,  Mass.     . 
Chelsea,  Mass.     . 
Chelsea.  Mass.     . 
Chelsea.  Mass.    . 
Chelsea,  Mass.    . 
Chelsea,  Mass.    . 
Chelsea,  Mass.     . 
Chicopee,  Mass. 
Chieopee,  Mass. 
Chicopee,  Mass. 
Cincinnati,  Ohio 
Cincinnati,  Ohio 
Cincinnati,  Ohio 
Cleveland,  Ohio 
Cleveland,  Ohio  . 
Cleveland,  Ohio  . 
Cleveland,  Ohio  . 
Cleveland,  Ohio  . 
Columbus,  Ohio 
Columbus,  Ohio 
Columbus,  Ohio  . 
Columbus,  Ohio  . 
Cranston,  R.  I.    . 
Cranston,  R.  I.    . 
Dallas,  Texas 
Dallas,  Texas 
Danbury,  Conn. 
Dayton,  Ohio 
Dayton,  Ohio 
Dayton,  Ohio 
Dayton,  Ohio 
Dayton.  Ohio 
Dayton,  Ohio 
Deerfield,  Mass. 
Denver,  Colo. 
Des  Moines,  Iowa 
Des  Moines,  Iowa 
Des  Moines,  Iowa 
Detroit,  Mich,     . 
Detroit,  Mich.      . 
Detroit,  Mich.      . 
Detroit,  Mich.      . 
Detroit,  Mich.      . 
Detroit,  Mich.      . 
Dubuque,  Iowa    . 
Duluth,  Minn.     . 
East  Chelmsford,  Mass, 
Elizabeth,  N.  J.   . 
Erie,  Penn.   . 
Everett,  Mass.     . 
Everett,  Mass.     . 
Everett,  Mass.     . 
Everett,  Mass.    . 
Fall  River,  Mass. 
Fitchburg,  Mass. 
Fitchburg,  Mass. 
Flint,  Mich. 
Fhnt,  Mich. 
Flint,  Mich. 
Flint,  Mich. 
Flint,  Mich. 
Fort  Worth,  Texas      . 
Fort  Worth,  Texas      . 
Framingham,  Mass.   . 
Framingham,  Mass.    . 
Fresno,  Cal. 


3V2 

3M 

4 

4ii 

5 

1 

IH 

IH 

2 

3H 

4M 

4^ 

4ii 

4J^ 

5 

ih 

2M 
3 

3^ 
4 

114 

IM 

4 

4J^ 

5 

5M 

4Ji 

41^ 

4M 

5 

53-2 

4 

4J^ 

5 

5J^ 

4 

4M 

Wa 

4J^ 

3M 

4M 

4^ 

4M 

5 

5M 

2}^ 

4Ji 

4M 

4J^ 

5 

3M 

4M 

4J^ 

5 

5J^ 

6 

4H 

4H 

4 

4M 

4M 

^y% 
4 

4Ji 

33^ 

2 

3M 

3 

4M 

4H 

4M 

5 

4M 

4M 

4 

4Ji 

4J^ 
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Gary,  Ind.     . 
Grand  Rapids,  Mich. 
Grand  Rapids,  Mich. 
Grand  Rapids,  Mich. 
Hamilton,  Ohio    . 
Hartford,  Conn.  . 
Hartford,  Conn.  . 
Haverhill,  Mass. 
Haverhill,  Mass. 
Haverhill,  Mass. 
Haverhill,  Mass. 
Haverhill,  Mass., 
Holyoke,  Mass.    . 
Houston,  Texas   . 
Houston,  Texas   . 
Huntington,  W.  Va.    . 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Kansas  City,  Mo. 
Kansas  City,  Mo. 
Lawrence,  Mass. 
Lawrence,  Mass. 
Lawrence,  Mass. 
Lawrence,  Mass. 
Lawrence,  Mass. 
Lawrence,  Mass. 
Leominster,  Mass. 
Lewiston,  Maine 
Long  Beach,  Cal. 
Long  Beach,  Cal. 
Long  Beach,  Cal. 
Long  Beach,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Louisiana,  Port  Commission 
Louisiana,  State  of 
Lowell,  Mass. 
Lowell,  Mass. 
I  owell,  Mass. 
Lowell,  Mass. 
Ludlow,  Mass.    . 
Lynchburg,  Va. 
Lynn,  Mass. 
Lj'nn,  Mass. 
Madison,  Wis. 
Maiden,  Mass.     . 
Maiden,  Mass.     . 
Maiden,  Mass.     . 
Manchester,  N.  H.      . 
Maryland,  State  of     . 
Massachusetts,  State  of     . 
Mass.  Court  House  Loan  . 
Mass.  Gloucester  Pier  Loan 
Medford,  Mass.  . 
Medford,  Maps.  . 
Medford,  Mass. 
Medford,  Mass. 
Medford,  Mass.   . 
Melrose,  Mass.    . 
Methuen,  Mass.  . 
Metropolitan  Water   . 
Metropolitan  Water    . 
Metropolitan  Water   . 
Metropolitan  Water  . 
Michigan,  State  of 
Michigan,  State  of 
Michigan,  State  of 
Michigan,  State  of 
Milford,  Mass.    . 
Milwaukee,  Wis. 
Milwaukee,  Wis. 
Minneapolis,  Minn.    . 
Minneapolis,  Minn.     . 
Minneapolis,  Minn.     . 
Minneapolis,  Minn.     . 
Minneapolis,  Minn.     . 
Minnesota,  State  of    . 
Minnesota,  State  of    . 


ULE  A 

— Continued 

6 

$21,000 

4 

150,000 

4H 

276,000 

6 

100,000 

5 

6,000 

3H 

9,000 

4J^ 

100,000 

Ik 

30,000 

2 

15,000 

2M 

20,000 

23^ 

36,000 

2h 

25,000 

4 

109,000 

4H 

25,000 

5 

53,000 

^Vi 

68,000 

4M 

20,000 

W2 

25,000 

4M 

50,000 

5 

65,000 

5J^ 

131,000 

4M 

42,000 

4H 

25,000 

2 

60,000 

2H 

37,000 

2M 

68,000 

33^ 

19,000 

4 

40,000 

5H 

100,000 

5 

52,000 

4M 

70,000 

4 

96,000 

4Ji 

70,000 

4M 

10,000 

5 

110,000 

3M 

100,000 

4J< 

45,000 

^H 

630,000 

m 

269,000 

5 

142.000 

5 

20,000 

5 

82,000 

2Ji 

75,000 

2h 

57,000 

3 

55,000 

5M 

30,000 

4 

6,000 

5 

75,000 

3M 

8,000 

4 

57.000 

4H 

50,000 

3M 

10,000 

4 

26,000 

4H 

15,000 

4 

25,000 

4 

75,000 

2 

40,000 

m 

58,000 

IM 

132,000 

IJci 

40,000 

2M 

60,000 

2y2 

10.000 

3 

6.000 

3M 

5,000 

5 

10,000 

3M 

12,000 

2J^ 

117,000 

3 

10,000 

3y2 

9,000 

4 

135,000 

4H 

255,000 

5 

15,000 

5J^ 

108,000 

5H 

469,000 

3 

68,000 

4H 

10,000 

5 

125,000 

2 

10,000 

2.20 

50,000 

4 

202,000 

4}^ 

40,000 

5 

25,000 

4 

10,000 

4M 

272,000 

$22,122.10 

152,197.99 

279,658.46 

101,620.71 

6,021.28 

8,483.89 

100,003.82 

30,516.45 

14,962.80 

20,358.76 

37,202.67 

26,151.40 

116^465.50 

25,040.10 

53,932.10 

69,359.64 

20,038.96 

25,260.25 

51,930.39 

67,285.23 

143(237.19 

44,093.90 

25,082.64 

61.609.82 

38.124.78 

69,655.46 

21,003.98 

44,956.33 

101,136.70 

54,016.07 

70,966.27 

111,756.44 

78,345.73 

11,115.39 

135,834.47 

106,906.85 

50,987.04 

705.101.55 

288,935.41 

154,830.22 

20,751.54 

86,107.97 

75,444.40 

58,391.63 

57,733.84 

33,241.44 

6,431.08 

82,720.00 

8,594.44 

57,440.06 

51,419.81 

10,588.95 

25,396.91 

15,089.51 

24,705.93 

82,135.84 

41,676.01 

59,103.19 

132,143.85 

40,722.23 

61,802.78 

9,969.71 

6,167.05 

4,995.65 

11,308.23 

12,153.14 

122,198.00 

9,806.78 

9,621.94 

161,197.76 

258,981.14 

15,260.18 

111,507.02 

478.549.47 

69,529.05 

11,913.06 

143,561.63 

10,000.00 

50,830.16 

202,281.19 

40,242.95 

25,364.51 

10,792.25 

284,906.75 
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SCHEDULE  A 


— Continued 

$75,000 

$30,605.00 

$1,546.87 

800,000 

833,830.31 

8,226.73 

42,000 

43,840.17 

423.33 

510,000 

513,963.17 

5,011.46 

74,000 

74,884.03 

277.50 

35,000 

38,269.27 

875.00 

40,000 

40,739.06 

425.00 

75,000 

76,974.85 

1,359.37 

15,000 

14,254.95 

275.00 

2,000 

1,828.35 

35.00 

38,000 

37,925.74 

660.00 

60,000 

50,268.96 

187.50 

100,000 

114,911.53 

2,000.00 

240,000 

239,441.74 

5,100.00 

20,000 

20,352.25 

450.00 

40,000 

41,038.45 

1,000.00 

67,000 

67,499.69 

754.16 

18,000 

18,000.00 

382.50 

600 

613.51 

9.00 

31,000 

31,000.00 

206.67 

70,000 

70,540.12 

1,031.24 

30,000 

35,670.56 

481.25 

4,000 

4,074.82 

8.06 

41,000 

41,000.00 

683.34 

10,000 

10,059.59 

168.74 

50,000 

52,108.88 

1,187.50 

40,000 

40,284.64 

166.66 

49,000 

52,545.73 

857.50 

35,000 

39,140.01 

700.00 

110,000 

124,115.64 

2,337.50 

85,000 

89,205.31 

1,856.25 

24,000 

28,206.39 

570.00 

30,000 

31,425.26 

562.50 

20,000 

17,852.33 

156.24 

32,000 

29,941.96 

373.33 

15,000 

15,172.37 

34.35 

5,000 

5,202.21 

26.56 

10,000 

10,115.42 

75.00 

146,000 

166,877.07 

1,551.25 

291,000 

297,937.28 

3,086.25 

6,000 

6,192.51 

23.75 

50,000 

51,366.11 

625.00 

25,000 

25,981.36 

468.75 

65,000 

84,812.98 

1,385.41 

5,000 

6,903.37 

41.67 

25,000 

26,210.27 

445.31 

50,000 

50,595.89 

187.50 

100,000 

101,708.23 

2,125.00 

25,000 

25,438.94 

562.50 

20,000 

20,013.78 

200.00 

104,000 

104,940.51 

1,080.21 

52,000 

54,968.79 

866.65 

32,000 

32,399.50 

200.00 

40,000 

41,111.01 

600.00 

10,000 

10,016.08 

108.33 

65,000 

76,976.19 

1,625.00 

75,000 

76,250.73 

562.50 

60,000 

50,592.79 

1,126.00 

100,000 

98,404.07 

312.50 

15,000 

18,183.78 

318.75 

28,000 

28,000.00 

373.33 

40,000 

39,829.04 

533.33 

31,000 

31,683.19 

439.37 

95,000 

10Q,420.11 

791.67 

100,000 

108,684.94 

1,000.00 

38,000 

38,286.91 

150.42 

236,000 

227,530.48 

2,695.00 

180,000 

180",7§2.01 

2,904.17 

126,000 

131,611.15 

2,343.76 

35,000 

35,456.82 

87.60 

55,000 

56,154.82 

218.75 

6,000 

5,981.53 

60.00 

15,000 

15,056.09 

63.12 

78,000 

79,291.76 

1,170.00 

88,000 

92,696.86 

1,613.33 

26,000 

24,536.59 

600.00 

165,000 

160,871.69 

3,293.75 

290,000 

307,258.93 

6,525.00 

20,000 

20,756.69 

450.00 

60,000 

52,785.32 

1,126.00 

32,000 

34,347.36 

666.66 

45,000 

45,139.23 

675.00 

30,000 

30,000.00 

?.00.00 

90,000 

90,448.29 

637.50 

315,000 

317,453.02 

3,318.75 

Minnesota,  State  of 
Minnesota,  State  of 
Missouri,  State  of 
Missouri,  State  of 
Missouri,  State  of 
Montgomery,  Ala. 
Nashville,  Tenn. 
Nashville,  Tenn. 
Needham,  Mass. 
New  Bedford,  Mass. 
New  Bedford,  Mass. 
New  Hampshire,  State  of 
New  Jersey,  State  of 
New  Jersey,  State  of 
New  Jersey,  State  of 
New  Jersey,  State  of 
New  London,  Conn. 
New  Marlboro,  Mass, 
New  York,  State  of 
Newark,  N.  J. 
Newark,  N.  J. 
Newark,  N.  J. 
Newburyport,  Mass. 
Newport,  R.  I.     . 
Newport,  R.  I.     . 
Newport  News,  Va. 
North  Adams,  Mass. 
North  Carolina,  State  of 
North  Carolina,  State  of 
North  CaroHna,  State  of 
North  Carolina,  State  of 
North  CaroHna,  State  of 
North  CaroHna,  State  of 
Norwalk,  Conn.   . 
Norwalk,  Conn.   . 
Oak  Bluffs,  Mass. 
Oldtown,  Maine 
Orange,  Mass.     . 
Oregon,  State  of 
Oregon,  State  of  . 
Oregon,  State  of  . 
Oregon,  State  of  . 
Pasadena,  Cal.     . 
Pasadena,  Cal.    . 
Pasadena,  Cal.    . 
Pasadena,  San  Gabriel  Water 
Passaic,  N.  J. 
Paterson,  N.  J.    . 
Paterson,  N.  J 
Pawtucket,  R.  I. 
Pawtucket,  R.  I. 
Paxton,  Mass. 
Peabody,  Mass.  . 
Peabody,  Mass.  . 
Peabody,  Mass.  . 
Pennsylvania,  State  of 
Peoria,  111.     . 
Philadelphia,  Penn. 
Pittsburgh,  Pa.    . 
Pittsburgh,  Pa.    . 
Pontiac,  Mich.     . 
Portland,  Oregon 
Portland,  Oregon 
Portland,  Oregon 
Portland,  Oregon 
Portsmouth,  Ohio 
Providence,  R.  I. 
Providence,  R.  I. 
Providence,  R.  I. 
Quincy,  Mass. 
Quincy,  Mass. 
Quincy,  Mass. 
Quincy,  Mass. 
Racine,  Wis. 
Reading,  Penn.  . 
Richmond,  Va.    . 
Richmond,  Va.    . 
Richmond,  Va.    . 
Roanoke,  Va. 
Rochester,  N.  Y. 
Rochester,  N.  Y. 
St.  Joseph,  Mo.   . 
St.  Louis,  Mo. 
St.  Louis,  Mo. 
St.  Louis,  Mo. 


4;^ 

4M 

4 

4M 

4^ 

5 

4Ji 

4J^ 

4 

W2 

4 

4J^ 

4 

4M 

4^ 

5 

5 

4Ji 

4H 

4 

4J^ 

2J4 

4 

4J^ 

1 

4 

4H 

4M 

5 

3M 

4 

2% 

4H 

2 

4}4 

43^ 

4M 

5 

4J^ 

4M 

5 

4M 

414 

4M 

43^ 

4 

4Ji 

4 

3Ji 
5 

4K 
4H 

4M 

4 

4 

5 
6 

4M 

4 

4M 

43^ 

IJ^ 

IH 

4 

4M 

4J^ 

4 

4 

4M 

4}^ 

4^ 

43^ 

5 

4J^ 

4 

4M 

43^ 
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St.  Paul,  Minn.    . 

4 

$11,000 

$11,000.00 

$136.67 

St.  Paul,  Minn.    . 

4}i 

205,000 

207,870.21 

3,435.42 

St.  Paul,  Minn.  . 

4J4 

212,000 

217,716.66 

2,219.62 

St.  Paul,  Minn.    . 

5 

100,000 

101,312.12 

2,500.00 

St.  Paul,  Minn.    . 

5H 

112,000 

119,055.20 

2,163.34 

San  Bernardino,  Cal. 

4Ji 

86,000 

92,328.81 

1,066.04 

San  Diego,  Cal.  . 

4 

109,000 

120,416.08 

2,180.00 

San  Diego,  Cal.   . 

4>4 

140,000 

149,498.39 

806.25 

San  Diego,  Cal.  . 

6 

256,000 

289,361.29 

5,400.00 

San  Francisco,  Cal.    . 

4 

70,000 

78,718.47 

233.34 

San  Francisco,  Cal.    . 

4}^ 

847,000 

903,051.99 

19,057.50 

San  Francisco,  Cal.    . 

5 

347,000 

385,122.81 

7,466.67 

San  Francisco,  Cal.     . 

5M 

230,000 

272,386.09 

1,102.08 

Santa  Monica,  Cal.    . 

43-^ 

26,000 

26,192.39 

534.37 

Santa  Monica,  Cal.    . 

4Ji 

10,000 

12,136.67 

39.58 

Santa  Monica,  Cal.    . 

5 

285,000 

314,396.93 

5,249.99 

Saugus,  Mass. 

2  hi 

48,000 

50,976.21 

440.00 

Saugus,  Mass.     . 

3H 

30,000 

30,633.28 

81.23 

Scituate,  Mass.    . 

3M 

115,000 

105,817.97 

1,976.56 

Scituate,  Mass.    . 

4 

22,500 

22,596.53 

74.97 

Seattle,  Wash.     . 

^K 

50,000 

58,054.35 

177.08 

Seattle,  Wash.     . 

4^ 

240,000 

257,612.16 

4,087.50 

Somerset,  Mass. 

4 

20,000 

21,852.08 

200.00 

Somerville,  Mass. 

IM 

29,000 

29,403.16 

231.87 

Somerville,  Mass. 

2 

17,000 

17,300.51 

85.00 

Somerville,  Mass. 

2% 

32,000 

32,526.67 

200.00 

Somerville,  Mass. 

3J^ 

20,000 

21,798.19 

348.05 

Somerville,  Mass. 

4 

110,000 

118,503.55 

2,200.00 

Somerville,  Mass. 

4J^ 

20,000 

20,148.77 

225.00 

South  Nor  walk,  Conn. 

4 

5,000 

4,996.34 

100.00 

South  Norwalk,  Conn. 

4M 

10,000 

10,000.00 

70.83 

Southwick,  Mass. 

4J^ 

22,000 

23,409.70 

360.00 

Springfield,  Mass. 

3M 

65,000 

68,754.91 

203.12 

Springfield,  Ohio 

4M 

60,000 

60,167.33 

849.99 

Springfield,  Ohio 

4K 

48,000 

48,571.66 

720.00 

Swampscott,  Mass.     . 

SJ^ 

4,000 

3,953.12 

46.67 

Tampa,  Florida   . 

4 

75,000 

74,389.55 

500.00 

Taunton,  Mass.  . 

m 

38,000 

38,390.84 

332.,50 

Taunton,  Mass.  . 

2H 

20,000 

20,310,65 

225.00 

Taunton,  Mass. 

4 

16,000 

16,574.21 

320.00 

Tennessee,  State  of     . 

3M 

127,000 

130,570.84 

343.96 

Tennessee,  State  of     . 

3H 

214,000 

220,599.87 

624.16 

Tennessee,  State  of     . 

4 

20,000 

21,215.53 

400.00 

Tennessee,  State  of     . 

m 

190,000 

197,012.68 

4,017.71 

Tennessee,  State  of     . 

5M 

25,000 

33,486.69 

687.50 

Toledo,  Ohio 

4J^ 

300,000 

306,934.85 

3,375.00 

Toledo,  Ohio 

4M 

64,000 

65,897.96 

506.67 

Toledo,  Ohio 

5 

50,000 

50,448.74 

833.33 

Trenton,  N.  J.      . 

4H 

50,000 

51,340.40 

187.50 

U.  S.  Treasury  Bonds 

2M 

1,120,000 

1,125,991.07 

3,139.55 

U.  S.  Treasury  Bonds 

2Vs 

329,400 

331,724.07 

2,762.15 

U.  S.  Treasurv  Bonds 

3 

500,000 

514,744.77 

4,375.00 

U.  S.  Treasury  Bonds 

SVs 

850,000 

881,017.84 

1,106.75 

U.  S.  Treasury  Bonds 

Wi 

97,500 

100,133.57 

660.15 

U.  S.  Treasurs^  Bonds 

m 

173,200 

173,200.00 

1,533.54 

U.  S.  Treasury  Certificate 

i 

AVi 

93,200 

93,200.00 

825.20 

Walpole,  Mass.    . 

zy^ 

10,000 

8,301.51 

145.84 

Washington,  State  of 

33^ 

185,000 

188,567.05 

3,237.50 

Washington,  State  of 

4 

40,000 

45,535.61 

800.00 

Washington,  State  of 

4J^ 

53,000 

59,399.55 

1,192.50 

Waterbury,  Conn. 

4 

12,000 

11,988.29 

240.00 

Waterbury,  Conn. 

4M 

61,000 

60,931.27 

1,243.12 

Waterbury,  Conn. 

Wa 

50,000 

50,162.11 

395.83 

Waterbury,  Conn. 

5 

100,000 

100,335.29 

625.00 

West  Newbury,  Mass. 

2M 

45,000 

47,070.33 

360.90 

West  Springfield,  Mass.     . 

4M 

31,000 

35,495.17 

109.79 

West  Virginia,  State  of 

3M 

48,000 

50,933.63 

520.00 

West  Virginia,  State  of 

4 

25,000 

28,543.09 

500.00 

West  Virginia,  State  of 

4}^ 

190,000 

192,272.94 

4,037.50 

West  Virginia,  State  of 

43^ 

435,000 

457,034.30 

7,143.75 

West  Virginia,  State  of 

5 

185,000 

196,010.60 

4,625.00 

Westfield,  Mass. 

Wi 

5,000 

5,105.25 

37.50 

Wilmington,  Mass.     . 

4 

25,000 

28,570.88 

458.34 

Wilmington,  N.  C.      . 

4M 

24,000 

24,525.74 

570.00 

Windsor,  Conn.    . 

3M 

20,000 

19,645.00 

58.34 

Woburn,  Mass.    . 

25-4 

15,000 

15,611.82 

206.25 

Woburn,  Mass.   . 

3 

12,000 

12,120.80 

120.00 

Woburn,  Mass.    . 

4 

8,000 

8,388.28 

133.33 

Woonsocket,  R.  I. 

4H 

41,000 

41,289.86 

307.50 

Worcester,  Mass. 

IH 

100,000 

102,230.46 

750.00 

S31,314,161  62 

$32,613,185.22 

$400,344.56 
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TWENTY-SIXTH  ANNUAL  REPORT  OF  THE  TEACHERS' 
RETIREMENT  BOARD 

Under  the  provisions  of  the  retirement  law  the  Commissioner  of  Education  is, 
ex  officio,  a  member  of  the  Teachers'  Retirement  Board.  In  January,  1939,  Mr. 
Walter  F.  Downey  was  appointed  Commissioner  of  Education,  thereby  becoming 
a  member  of  the  Teachers'  Retirement  Board  and  succeeding  Dr.  James  G.  Reardon. 

The  rate  of  assessment  for  the  school  year  beginning  July  1,  1939,  was  fixed  at 
5%  of  the  annual  salary  of  each  member,  subject  to  the  provision  of  the  law  which 
requires  that  the  minimum  annual  assessment  shall  be  $35  and  the  maximum 
annual  assessment  $130.  Notice  has  been  given  by  the  Board  of  its  intention  to 
continue  this  rate  for  the  school  year  beginning  July  1,  1940. 

In  accordance  with  the  provisions  of  the  retirement  law,  921  teachers  who  entered, 
the  service  for  the  first  time  were  enrolled  as  members  of  the  Retirement  Asso- 
ciation. There  were  also  107  teachers  who  served  in  the  public  schools  of  Massa- 
chusetts prior  to  July  1,  1914  who  joined  the  Association  by  paying  their  back 
assessments  with  interest.  On  December  31,  1939,  there  were  20,817  active  mem- 
bers, of  whom  3,395  were  teachers  who  served  in  Massachusetts  prior  to  July  1, 
1914,  and  voluntarily  joined  the  Retirement  Association  and  17,422  were  teachers 
who  entered  the  service  of  this  State  for  the  first  time  since  that  date  and  were 
required  to  join. 

Interest  at  the  rate  of  33^%  was  credited  to  the  accounts  of  the  members  on 
December  31,  1939.  The  total  interest  credited  for  the  year  to  the  members'  ac- 
counts and  the  annuity  reserve  fund  amounted  to  $1,133,825.22. 

The  total  deposits  for  the  year  amounted  to  $2,289,974.19,  Payments  amounting 
to  $518,085.61  were  made  on  account  of  members  who  left  the  service  of  the  public 
schools  of  Massachusetts.  Of  this  amount,  $415,970.44  was  contributions  and  the 
balance,  $102,115.17,  was  interest.  Payments  for  the  year  amounting  to  $230,204.76 
were  made  to  the  estates  of  deceased  members. 

The  income  over  disbursements  amounted  to  $2,302,790.72.  On  December  31, 
1939  the  gross  assets  were  $35,589,494.87  and  the  total  liabihties  amounted  to 
$34,612,509.05,  leaving  a  surplus  of  $976,985.82. 

Two  hundred  twenty-eight  teachers  retired  during  the  year  1939,  their  annual 
retiring  allowances  amounting  to  $235,011.60.  Of  this  amount  $77,731.28  was 
annuity  derived  from  the  contributions  made  by  these  members  before  retirement 
and  the  balance  was  pension  paid  from  State  appropriations.  The  retirements 
for  the  year  were  as  follows:  On  account  of  disability  before  attaining  the  age  of 
sixty,  10;  voluntary  retirements,  ages  sixty  to  sixty-nine,  142;  compulsory  retire- 
ments at  age  seventy,  76. 

Sixty  teachers  who  retired  during  the  year  made  payments  for  the  purchase  of 
an  additional  annuity;  22  of  these  teachers  paying  an  amount  equal  to  the  total 
of  their  regular  contributions  with  interest,  which  is  the  maximum  amount  per- 
mitted by  law.  The  total  payments  for  the  purchase  of  an  additional  annuity 
amounted  to  $129,757.44  and  the  additional  annuities  purchased  amounted  to 
$12,270.92.  The  largest  payment  was  $4,314.64,  which  purchased  an  annuity 
of  $574.48. 
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The  following  table  gives  statistics  relating  to  the  228  members  retired  in  1939: 


Number 

Average 

Average 

Average 

Average 

Average 

Average 

Retirements 

of  Retire- 

Age at  Re- 

Length of 

Salary  Last 

Annuity 

Pension 

Retiring 

ments 

tirement 

Service 

5  Years 

Allowance 

Before    age    60    on    ac- 

count of  disability      . 

10 

55.70 

29.69 

§1,810.10 

S220.05 

$475.93 

S695.98 

At  age  60  or  over,  with- 

out   credit    for    prior 

service*    .          .       _    . 

15 

64.67 

17.17 

1,816.96 

253.59 

247.37 

500.96 

At  age  60  or  over,  with 

credit  for  prior  serv- 

ice* 

203 

66.38 

40.69 

2,029.87 

353.33 

733.06 

1,086.39 

*Teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  who  have  at  the  time  of  retirement  15 
years  of  service  in  this  State,  the  last  5  of  which  are  continuous,  receive  a  pension  from  the  State  based 
on  their  total  service  in  Massachusetts. 


Of  the  203  teachers  retired  during  the  year  at  the  age  of  sixty  or  over  with  credit 
allowance  for  service  prior  to  July  1,  1914,  135  received  the  maximum  pension 
payable  under  the  retirement  law.  Eleven  of  these  203  teachers  had  served  in  the 
public  schools  of  Massachusetts  for  fifty  years  or  more. 

On  December  31,  1939,  there  were  2,095  retired  members  Uving  who  retired  at 
the  age  of  sixty  or  over  and  the  average  retiring  allowance  for  these  members  was 
$866.01.  There  were  117  retired  members  living  who  were  retired  on  account  of 
disability  before  age  sixty.  The  average  retiring  allowance  for  these  members  was 
$456.78.  There  were,  therefore,  2,212  retired  members  living  on  December  31, 
1939,  their  retiring  allowances  amountmg  to  $1,867,744.04,  of  which  $1,409,525.96 
is  pension  paid  from  State  appropriations  and  $458,218.08  is  annuity. 

There  are  1,758  members  of  the  Retirement  Association  who  during  1940  will 
be  eligible  to  retire  at  the  age  of  sixty  or  over,  55  of  whom  will  be  required  to  retire 
at  the  compulsory  age  of  seventy. 

Respectfully  submitted, 

Walter  F.  Downey,  Chairman 
Harry  Smalley 
Elizabeth  F.  Wassum 
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Statement  for  the  Year  Ending  December  31,  1939,  Made  to  the 

Commissioner  of  Insurance  by  the  Secretary  op  the 

Teachers'  Retirement  Board. 


Income 

Members'  deposits  ......... 

Deposits  of  teachers  who  are  accumulating  the  amount  due  for 
membership  .         .  .         .  .         .         . 

Deposits  transferred  from  other  Retirement  Systems  in  the  Com- 
monwealth .......... 

Deposits  and  interest  used  to  purchase  membership  for  teachers 
who  have  been  accumulating  the  amount  due  for  membership  . 

Members'  deposits  and  interest  used  to  purchase  annuities  . 

Interest  received  on  investments  (less  $12,841.81  accrued  interest 
paid  on  securities  purchased  during  the  year) 

Received  from  Commonwealth: 

For  payment  of  pensions  to  retired  members      $1,357,639.57 
For  reimbursement  of  cities  and  towns  .  314,476.99 

For  administration  expenses        .  .         .  18,863.48 


Total  income 


$2,223,685.66 

62,317.21 

3,971.32 

69,249.13 
794,977.51 

1,329,218.08 


1,690,980.04 

56,174,398.95 


Disbursements 
Deposits  refunded,  including  interest,  to  members  withdrawing 
from  teaching  service  ....... 

Deposits  refunded,  including  interest,  to  estates  of  members  who 
died  before  retirement         ....... 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased 
annuitants  who  elected  a  refund  annuity      .... 

Transferred  to  other  Retirement  Systems  in  the  Commonwealth  . 
Deposits  and  interest  used  to  purchase  membership  for  teachers 
who  have  been  accumulating  the  amount  due  for  membership 
Members'  deposits  and  interest  used  to  purchase  annuities  . 
Investment  expenses         ........ 

Net  decrease  in  book  value  of  securities      ..... 

Payments  to  retired  members : 

Pensions  paid  from  funds  appropriated  by 
the  Commonwealth         .... 

Annuities  paid  from  funds  to  the  credit  of 
retired  members  at  the  time  of  their  retire- 
ment    ....... 


Reimbursement  of  cities  and  towns  on  account  of 
pensions  paid  to  teachers  retired  subsequent 
to  July  1,  1914: 

Boston 

Brookline 

Cambridge    . 

Milton 

WeUesley 

Administration  expenses  for  calendar  year  1939: 
Salaries  of  employees 
Sundry  contingent  expenses 

Total  payments      .... 
Income  over  disbursements 


[,357,639.57 


422,511.36 


$307,989.97 
1,373.32 
1,000.00 
2,447.72 
1,665.98 


13,988.15 
4,875.33 


510,479.94 

174,596.71 

55,608.05 
7,605.67 

69,249.13 

794,977.51 

14.33 

145,585.49 


1,780,150.93 


314,476.99 


18,863.48 
5,871,608.23 
2,302,790.72 
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Assets 
Investments,  par  value  (Schedule  A)  $32,986,871.62;  amortized 
value        .......... 

Cash       ........... 

Interest  due  and  unpaid   .  .  .  .  .  . 

Accrued  interest  on  investments         ...... 


Gross  assets  ...... 

Liabilities 
Deposits  of  members  in  active  service 
Regular  interest  credited  to  same 

Deposits  of  teachers  who  are  accumulating  the 

amount  due  for  membership 
Regular  interest  credited  to  same 


t,287,463.66 

902,032.73 

237.50 

399,760.98 

$35,589,494.87 


2,311,926.42 
^26,698.55 


116,481.89 
5,509.17 


Deposits  of  members  who  have  withdrawn  from 
the  service  of  the  public  schools  without  re- 
questing a  refund  of  the  amount  to  their 
credit        ....... 

Regular  interest  credited  to  same 


30,438,624.97 


121,991.06 


163,816.67 
49,550.31 


Due  representatives  of  deceased  members  .... 

Annuity  reserve  and  amount  due  estates  of  deceased  annuitants 
Estimated  interest  to  be  credited  on  deposits  received  in  1939 
Interest  paid  in  advance  ....... 

Surplus  .......... 

Total  liabilities       ....... 


213,366.98 

36,816.22 

3,770,337.12 

31,000.00 

372.70 

976,985.82 

$35,589,494.87 


Membership  Exhibit 
Membership  December  31,  1938         .... 
Voluntary  members  admitted  to  Retirement  Association  during 

1939 

Teachers  required  by  law  to  become  members     . 
Reinstated      ........ 


Number  deceased  during  the  year  1939 
Number  left  service  ..... 

Transferred  to  other  Retirement  Systems  in  the 
Commonwealth  ..... 


22,950 


107 

921 

94 

197 
837 

9 

24,072 
1,043 

Membership  December  31,  1939 


23,029 


I  hereby  certify  that  the  above  statement  is  a  complete  and  correct  exhibit  of  the 
financial  condition  of  the  Teachers'  Retirement  System  of  the  Commonwealth  of 
Massachusetts  on  the  thirty-first  day  of  December,  1939. 

A  true  statement  made  under  the  penalties  of  perjury. 

Clayton  L.  Lent, 
Secretary,  Teachers'  Retirement  Board. 
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Statement  foe  the  Year  Ending  December  31,  1939,  made  to  the  Secretary 
OF  the  Teachers'  Retirement  Board  in  Compliance  with  the  Provisions 
OF  Paragraph  (5),  Section  14,  Chapter  32  of  the  General  Laws. 

Income 
Received  from  the  secretary  of  the  Teachers'  Retirement  Board    .     $2,289,974. 19 

Interest  received  on  investments  (Less  $12,841.81  accrued  interest 

paid  on  securities  purchased  and  exchanged  during  year)        .       1,329,218.08 


Total  receipts $3,619,192.27 

Ledger  assets  December  31,  1938 31,587,682.07 


Total $35,206,874.34 

Payments 

Annuities $422,511.36 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased 

annuitants  who  elected  a  refund  annuity      ....  55,608.05 
Deposits  refunded  to  members  withdrawing  from  the  teaching 

service  and  to  estates  of  members  who  died  before  retirement  685,076.65 

Transfers  to  other  retirement  systems         .....  7,605 .  67 

Premium  on  securities  purchased  (Less  $994.62  discount)      .         .  147,153.93 

Investment  expenses         ........  14 .  33 


Total  payments $1,317,969.99 

Balance $33,888,904.35 

Assets 

Investments,  par  value $32,986,871 .  62 

Cash 902,032.73 


Total  assets  December  31,  1939 $33,888,904.35 

I  hereby  certify  that  the  above  is  a  correct  exhibit  of  the  financial  condition  of 
the  Teachers'  Retirement  System  of  the  Commonwealth  of  Massachusetts  on  the 
thirty-first  day  of  December,  1939. 

A  true  statement  made  under  the  penalties  of  perjury. 

William  E.  Hurley, 

Treasurer  and  Receiver  General. 
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COMPAEATIVE    MEMBERSHIP   AND   FINANCIAL   STATEMENTS 

Membership  Exhibit 


Year  Ending 


Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 
Dec.  31, 


19141 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 
1939 


Enrolled  dubinq 
Year 


Volun- 
tary. 


6,185 

142 

99 

103 

80 

94 

137 

87 

127 

84 

80 

99 

121 

105 

82 

113 

116 

124 

110 

112 

132 

139 

116 

138 

97 

107 


Com- 
pulsory . 


1,187 
1,562 
1,591 
1,659 
1,902 
1,771 
2,123 
2,056 
2,048 
2,030 
2,029 
2,069 
1,987 
1,925 
1,733 
1,859 
1,717 
1,439 
686 
705 
1,056 
1,104 
1,023 
1,222 
1,032 
921 


Total. 


7,372 
1,704 
1,690 
1,762 
1,982 
1,865 
2,260 
2,143 
2,175 
2,114 
2,109 
2,168 
2,108 
2,030 
1,815 
1,972 
1,833 
1,563 
796 
817 
1,188 
1,243 
1,139 
1,360 
1,129 
1,028 


Members  in  Active 
Service 


Volun- 
tary. 


Com- 
pulsory. 


6,037 

1,170 

5,954 

2,472 

5,822 

3,619 

5,676 

4,671 

5,453 

5,386 

5,283 

6,319 

5,237 

7,474 

5,110 

8,528 

5.044 

9,541 

4,934 

10,362 

4,844 

11,244 

4,769 

12,162 

4,694 

12,963 

4,607 

13,666 

4,488 

14,245 

4,401 

14,836 

4,331 

15,522 

4,259 

15,954 

4,169 

15,829 

4,032 

15,767 

3,953 

16,060 

3,888 

16,385 

3,782 

16,626 

3,682 

16,972 

3,543 

17,302 

3,395 

17,422 

Total. 


7,207 
8,426 
9,441 
10,247 
10,839 
11,602 
12,711 
13,638 
14,585 
15,296 
16,088 
16,931 
17,657 
18,273 
18,733 
19,237 
19,853 
20,213 
19,998 
19,799 
20,013 
20,273 
20,408 
20,654 
20,845 
20,817 


Re- 

Mem- 

tired 

bers  on 

during 

Retired 

Year. 

List. 

130 

129 

66 

186 

46 

226 

76 

287 

65 

338 

56 

380 

55 

409 

97 

487 

93 

558 

81 

608 

92 

667 

114 

750 

139 

852 

135 

950 

141 

1,054 

151 

1,158 

150 

1,253 

157 

1,345 

162 

1,448 

203 

1,572 

174 

1,671 

178 

1,764 

192 

1,881 

212 

2,006 

215 

2,in.=i 

228 

2,212 
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Financial  Statement — Cont. 


i 

Reimburse- 

Payments 
on  Acconnt 

Payments  | 

Payments  to 

ment  of 
Cities  and 

of  Mem- 

to 

Retibbd  Members    | 

Towns  for 

Total 

Year  Ending 

bers  Who 

Estates    | 
of         ' 

Pensions 

Expenses 
of 

Cost  to 
the  State,*,* 

Have  Left 

to 

the  Serv- 

Deceased 

Teachers 

Adminis- 

ice. 

Members. 

Annuity.' 

Pension. <  | 

under  Local 

tration.* 

Systems. 4 

Dec.  31,  19141        . 

S17  50 

$  60 

S18,412 

74 

$6,696  24 

$25,108  98 

Deo.  31,  1915  .      . 

2,241  42 

S706  94| 

136 

71 

56,473 

29 

7,377  57 

63,850  86 

Dec.  31,  1916.      . 

32,629  91 

2,402 

29 

542 

97 

75,608 

38 

$9,304  28 

6,303  89 

91,216  55 

Dec.  31,  1917.      . 

54,366  72 

3,921 

69 

1,304 

34 

91,244 

45 

16,811  40 

6,874  86 

114,930  71 

Dec.  31,  1918.      . 

90,911  44 

5,808 

36 

2,785 

10 

111,058 

04 

23,995  87 

6,413  18 

141,467  09 

Dec.  31,1919  .      . 

123,339  76 

14,284 

32 

4,060 

53 

129,274 

75 

29,769  55 

6,972  57 

166,016  87 

Dec.  31,  1920  .      . 

151,197  08 

10,528 

69 

5,868 

71 

143,161 

17 

34,948  61 

8,184  89 

186,294  67 

Dec.  31,1921  .      . 

169,675  27 

11,444 

97 

10,111 

82 

177,072 

57 

47,059  33 

9,564  82 

233,696  72 

Dec.  31,  1922  .      . 

207,035  74 

24,228 

31 

14,077 

61 

245,079 

94 

56,590  87 

10,422  49 

312,093  30 

Dec.  31,  1923.      . 

265,761  00 

35,276 

13 

17,962 

11 

280,300 

32 

73,027  16 

10,044  36 

363,371  84 

Dec.  31,  1924  .      . 

291,609  Oe 

26,240 

89 

23,102 

21 

310,803 

01 

79,313  18 

10,355  18 

400,471  37 

Dec.  31,1925.      . 

323,142  12 

37,102 

41 

30,021 

87 

351,856 

22 

95,009  41 

11,178  03 

458,043  66 

Dec.  31,  1926  .      . 

352,305  35 

51,383 

93 

40,882 

75 

408,898 

28 

108,783  01 

10,778  77 

528,460  06 

Dec.  31,  1927.      . 

451,040  75 

47,781 

39 

55,036 

51 

471,529 

70 

126,169  57 

12,183  23 

609,882  50 

Dec.  31,  1928.      . 

386,770  98 

77,591 

72 

71,303 

09 

535,159 

97 

138,569  21 

12,780  51 

686,509  69 

Dec.  31,  1929  .      . 

476,315  04 

50,307 

20 

88,450 

92 

597,629 

38 

158,810  42 

13,318  22 

769,758  02 

Dec.  31,  1930  .      . 

504,164  43 

73,114 

19 

106,949 

78 

670,531 

94 

169,183  72 

13,528  29 

853,243  95 

Dec.  31, 1931.      . 

456,755  99 

87,683 

28 

126,945 

66 

739,862 

91 

193,367  39 

15,753  42 

959,947  25 

Dec.  31,  1932  .      . 

365,369  20 

87,353 

54 

148,304 

14 

804,999 

91 

210,524  88 

15,201  89 

1,045,034  43 

Dec.  31,  1933  .      . 

421,196  48 

119,240 

54 

176,227 

20 

890,523 

67 

234,566  16 

15,365  30 

1,156,452  13 

Dec.  31,1934.      . 

425,844  42 

140,435 

37 

206,800 

17 

971,286 

37 

246,962  72 

15,849  14 

1,236,610  31 

Dec.  31, 1935.      . 

419,040  80 

149,290 

73 

237,773 

95 

1,043,058  30 

260,584  86 

16,583  68 

1,343,620  44 

Dec.  31. 1936.      . 

487,926  89 

159,323 

70 

270,125  71 

1,115,760  44 

270,981  73 

16,868  47 

1,425,491  16 

Dec.  31,  1937  .      . 

584,282  88 

161,868 

75 

308,944 

50 

1,192,999  92 

279,605  19 

19,590  04 

1,527,084  97 

Dec.  31,  1938.      . 

437,538  27 

]  82,782 

85 

367,076 

85 

1,284,323 

28 

297,652  45 

18,567  87 

1,632,191  00 

Dec.  31,  1939.      . 

518,085  61 

230,204 

76 

422,511 

36 

1,357,639  57 

314,476  99 

18,863  48 

1,690,980  04 

iSix  months'  period.     Date  of  establishment  of  system,  July  1,  1914. 

'Including  Contributions  to  make  good  deficits  in  Annuity  Fund. 

•From  contributions  made  by  members  before  retirement.  *Paid  from  State  appropriations. 


SCHEDULE  A 
Securities  {Bonds  and  Notes) 


Rate 

Par 

Amortized 

Accrued 

Dbscbiption 

(Per  Cent) 

Value 

Value 
Dec.  31,  1939 

Interest 
Dec.  31,  1939 

Akron,  Ohio 

4M 

$10,000 

$10,197  56 

$106  25 

Akron,  Ohio 

4H 

30,000 

30,610  24 

337  50 

Akron,  Ohio 

5 

15,000 

16,406  89 

187  50 

Akron,  Ohio 

5J^ 

30,000 

32,853  30 

825  00 

Alabama,  State  of 

4 

40,000 

38,987  47 

533  33 

Alabama,  State  of 

4M 

100,000 

100,742  68 

619  79 

Alabama,  State  of 

4M 

140,000 

145,225  12 

862  50 

Alabama,  State  of 

4M 

45,000 

47,608  08 

712  50 

Altoona,  Penn. 

4 

60,000 

62,865  04 

400  00 

Atlantic  City,  N.  J.   . 

2M 

134,000 

134,000  00 

1,675  00 

Atlantic  City,  N. 

J.   . 

4 

6,000 

6,000  00 

120  00 

Auburn,  N.  Y. 

5J€ 

60,000 

60,326  48 

1,050  00 

Baltimore,  Md. 

4 

354,000 

351,045  47 

3,940  01 

Baltimore,  Md. 

5 

625,000 

676,187  07 

8,541  67 

Barre,  Vt.     . 

4 

60,000 

59,520  53 

600  00 

Barrington,  R.  I. 

4 

21,000 

22,296  97 

174  99 

Bayonne,  N.  J. 

4J^ 

100,000 

101,393  91 

1,687  50 

Bayonne,  N.  J. 

5 

5,000 

5,303  93 

114  58 

Birmingham,  Ala 

4 

100,000 

103,479  62 

1,000  00 

Birmingham,  Ala 

4J^ 

50,000 

50,475  08 

562  50 

Birmingham,  Ala 

5 

56,000 

58,940  88 

1,012  50 

Boston,  Mass. 

0.64 

50,000 

50,032  91 

160  87 

Boston,  Mass. 

IH 

36,900 

35,911  36 

53  81 

Boston,  Mass. 

2M 

20,000 

20,405  80 

37  50 

Boston,  Mass. 

2H 

65,000 

66,877  49 

135  41 

Boston,  Mass. 

2H 

215,000 

223,783  39 

538  54 

Boston,  Mass. 

S14 

50,000 

50,944  23 

160  42 

Boston,  Mass. 

3M 

40,000 

43,793  85 

312  50 

Boston,  Mass. 

4 

571,900 

580,475  38 

4,642  33 

Boston,  Mass. 

4M 

126,000 

130,896  47 

1,600  83 

Boston,  Mass. 

4J^ 

55,000 

60,920  19 

412  50 

Boston,  Metropolitan 

District 

2^ 

25,000 

25,319  68 

27  78 

Braintree,  Mass. 

3M 

86,000 

87,660  77 

931  64 

Bristol,  Conn. 

5 

40,000 

41,933  69 

333  33 

Brockton,  Mass. 

1 

38,000 

38,186  85 

63  33 
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SCHEDULE  A- 


Continued 

$25,000 

«25,221  51 

26,000 

26,531  36 

22,000 

21,793  21 

25,000 

27,715  30 

25,000 

26,528  20 

50,000 

54,040  04 

161,000 

167,421  56 

185,000 

189,195  .56 

145,000 

148,418  83 

80,000 

83,424  06 

40,000 

40,128  95 

60,000 

60,835  86 

7,000 

7,150  53 

62,000 

63,677  25 

24.000 

23,298  37 

50,000 

50,397  29 

81,000 

82,864  24 

10,000 

10,101  51 

50,000 

51,268  14 

40,000 

42,465  71 

25,000 

25,390  52 

41,000 

41,110  26 

38,000 

39,368  88 

52,000 

54,166  07 

8,000 

8,203  59 

44,000 

46,846  61 

44,000 

50,315  64 

20,250 

21,436  62 

20,000 

20,045  83 

50,000 

51,165  72 

40,000 

42,367  29 

55,000 

.59,048  58 

145,000 

152,264  24 

245,000 

248,388  03 

22,000 

22,636  08 

75,000 

75,693  72 

130,000 

134,661  58 

225,000 

231,201  49 

108,000 

116,701  93 

52,000 

53,847  49 

43,000 

46,169  75 

90,000 

91,427  57 

104,000 

106,111  69 

45,000 

45,750  21 

20,000 

20,000  00 

35,000 

35,115  39 

40,000 

39,943  73 

190,000 

193,922  76 

40,000 

40,426  20 

28,000 

27,770  41 

20,000 

20,042  16 

120,000 

120,932  56 

17,000 

17,708  65 

70,000 

72,447  04 

110,000 

116,929  84 

14,000 

14,208  31 

140,000 

141,639  46 

14,000 

14,108  82 

43,000 

43,. 599  93 

25,000 

28,500  09 

34,921.62 

34,921  62 

1,000 

1,000  00 

300,000 

300,730  35 

26,000 

26,000  00 

322,000 

328,966  81 

30,000 

30,000  00 

25,000 

25,000  00 

25,000 

25,434  84 

26,000 

26,853  96 

120,000 

121,259  26 

20,000 

20,000  00 

20,000 

19,970  39 

5,000 

4,992  81 

21,000 

20,462  68 

10,000 

10,645  54 

44,000 

42,093  87 

95,000 

94,044  53 

18,000 

19,229  41 

30,000 

30,468  36 

110,000 

110,725  20 

60,000 

60,805  81 

30,000 

30,291  24 

65,000 

56,001  62 

35,000 

36,541  38 

Brockton,  Mass. 
Brockton,  Mass. 
Brockton,  Mass. 
Brockton,  Mass. 
California,  State  of    . 
California,  State  of    . 
California,  State  of 
California,  State  of 
California,  State  of 
California,  State  of 
Cambridge,  Mass. 
Cambridge,  Mass. 
Cambridge,  Mass. 
Cambridge,  Mass. 
Cambridge,  Mass. 
Cambridge,  Mass. 
Cambridge,  Mass. 
Camden,  N.  J.     . 
Canton,  Ohio 
Canton,  Ohio 
Canton,  Ohio 
Chelsea,  Mass.     . 
Chelsea,  Mass.     . 
Chelsea,  Mass.     . 
Chelsea,  Mass.     . 
Chelsea,  Mass.    . 
Chelsea,  Mass.    . 
Chelsea,  Mass.     . 
Chicopee,  Mass. 
Chicopee,  Mass. 
Chicopee,  Mass. 
Chicopee,  Mass. 
Cincinnati,  Ohio 
Cincinnati,  Ohio 
Cincinnati,  Ohio 
Cleveland,  Ohio 
Cleveland,  Ohio  . 
Cleveland,  Ohio  . 
Cleveland,  Ohio  . 
Cleveland,  Ohio  . 
Columbus,  Ohio 
Columbus,  Ohio 
Columbus,  Ohio  . 
Columbus,  Ohio  . 
Cranston,  R.  I.    . 
Cranston,  R.  I.    . 
Dallas,  Texas 
Dallas,  Texas 
Danbury,  Conn. 
Dayton,  Ohio 
Dayton,  Ohio 
Dayton,  Ohio 
Dayton,  Ohio 
Dayton,  Ohio 
Dayton,  Ohio 
Deerfield,  Mass. 
Denver,  Colo. 
Des  Moines,  Iowa 
Des  Moines,  Iowa 
Des  Moines,  Iowa 
Detroit,  Mich.     . 
Detroit,  Mich.      . 
Detroit,  Mich.     . 
Detroit,  Mich.      . 
Detroit,  Mich.     . 
Detroit,  Mich.      . 
Dubuque,  Iowa    . 
Duluth,  Minn.     . 
East  Chelmsford,  Maes 
Elizabeth,  N.  J.  . 
Erie,  Penn.   . 
Everett,  Mass.     . 
Everett,  Mass.     . 
Everett,  Mass.     . 
Everett,  Mass.    . 
Fall  River,  Mass. 
Fitchburg,  Mass. 
Fitchburg,  Mass. 
Flint,  Mich. 
Flint,  Mich. 
Flint,  Mich. 
Flint,  Mich. 
Fort  Worth,  Texas      . 
Fort  Worth,  Texas     . 


IJ^ 

2 
4 

3i4 
3M 

4 

4M 
6 

1 
1^ 

2 

3^ 

4M 

4J^ 

4M 

5 

IM 

3 

SH 

4 

4J€ 
IH 

2V2 

4 

4^ 

5 

4M 
41^ 
4^ 
5 

4 

4^ 
5 

4 

4M 

4M 

4K 

5H 

3M 

4M 

4}^ 

4M 

5 

2J^ 

4J^ 

4M 

4^ 

5 

3}€ 

4M 

41^ 

5 

5V2 

6 

43^ 

43^ 

4 

4M 

4M 

1J€ 

3H 

4 

4^ 

iVi 

2 

3M 

4M 

4H 

4M 

6 

4j!i 

4% 


$93  75 

113  74 
110  00 
333  33 
437  50 
937  50 

2,958  78 

3,722  29 

3,215  00 

1,977  77 

200  00 

375  00 

10  21 

310  00 

186  67 

177  08 

663  70 

212  50 

750  00 

291  67 

114  58 

119  58 
316  66 
357  50 

120  00 
641  66 
636  66 
430  32 

41  67 
145  85 
250  00 

1.100  00 
918  75 

6.101  40 
628  98 
796  87 

1,743  75 

2,770  81 

2,054  16 

815  83 

716  67 

1,530  00 

858  34 

206  25 

133  33 

88  54 

425  00 

3,000  00 

1  100  00 

350  00 

212  .50 

1,800  00 

201  87 

1,458  33 

1,650  00 

175  00 

495  84 

49  58 

161  25 

104  17 

472  87 

3  54 

2,203  12 

112  50 

4,411  45 

750  00 

281  25 

562  50 

346  71 

1,126  26 

141  66 

125  00 

87  50 

210  00 

141  67 

434  59 

950  00 

281  24 

637  50 

975  00 

118  74 

510  42 

973  96 

831  25 
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SCHEDULE  A— 


Continued 

$4,000 

S4,040  32 

41,000 

41,374  97 

120,000 

143,554  30 

21,000 

21,810  04 

150,000 

152,071  62 

276,000 

278,966  29 

100,000 

100,947  02 

9,000 

8,508  49 

94,000 

95,602  36 

25,000 

25,070  65 

20,000 

20,233  58 

36,000 

37,021  00 

25,000 

25,999  03 

6,000 

6,492  28 

109,000 

115,760  32 

25,000 

25,029  26 

25,000 

25,563  05 

68,000 

69,299  21 

20,000 

20,030  51 

25,000 

25,150  88 

50,000 

51,734  43 

58,000 

60,180  12 

121,000 

132,292  84 

42,000 

43,439  06 

25,000 

25,010  36 

60,000 

61,203  88 

37,000 

37,956  08 

11,000 

11,643  32 

68,000 

69,467  28 

19,000 

20,884  31 

40,000 

44,358  88 

100,000 

100,665  12 

52,000 

53,899  49 

70,000 

70,900  22 

95,000 

111,347  69 

70,000 

77,706  51 

10,000 

11,000  72 

110,000 

134,973  64 

50,000 

56,708  77 

45,000 

50,447  58 

630,000 

698,621  29 

269,000 

287,297  13 

142,000 

153,194  28 

20,000 

20,688  82 

82,000 

85,755  65 

50,000 

50,000  00 

75,000 

75,252  70 

5,000 

5,114  56 

72,000 

73,708  30 

55,000 

67,177  15 

50,000 

55,601  70 

30,000 

31,911  36 

6,000 

6,354  59 

75,000 

82,399  59 

8,000 

8,564  94 

102,000 

109,228  89 

50,000 

61,302  53 

37,000 

38,468  28 

10,000 

10,657  82 

26,000 

26,495  87 

15,000 

15,055  25 

25,000 

24,802  95 

75,000 

81,554  59 

40,000 

41,104  44 

58,000 

58,661  47 

132,000 

132,080  02 

52,000 

52,664  03 

60,000 

61,532  88 

10,000 

9,971  94 

6,000 

6,131  78 

10,000 

11,100  91 

9,000 

9,102  96 

117,000 

120,735  00 

10,000 

9,901  96 

9,000 

9,416  99 

135,000 

159,981  06 

255,000 

257,944  67 

16,000 

15,126  88 

108,000 

110,276  36 

469,000 

474,914  99 

58,000 

59,057  04 

10,000 

11,759  93 

125,000 

141,683  66 

10,000 

10,000  00 

50,000 

60,618  76 

177,000 

176,882  88 

40,000 

40,137  09 

Framingham,  Mass.  . 
Framingham,  Mass.  . 
Fresno,  Cal. 

Gary,  Ind 

Grand  Rapids,  Mich. 
Grand  Rapids,  Mich. 
Grand  Rapids,  Mich. 
Hartford,  Conn.  . 
Haverhill,  Mass. 
Haverhill,  Mass.         .    .     , 
Haverhill,  Mass. 
Haverhill,  Mass. 
Haverhill,  Mass. 
Holbrook,  Mass. 
Holyoke,  Mass.    . 
Houston,  Texas   . 
Houston,  Texas   . 
Huntington,  W.  Va.    . 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Kansas  City,  Mo. 
Kansas  City,  Mo. 
Lawrence,  Mass. 
Lawrence,  Mass. 
Lawrence,  Mass. 
Lawrence,  Mass. 
Lawrence,  Mass. 
Lawrence,  Mass. 
Lawrence,  Mass. 
Leominster,  Mass. 
Lewiston,  Maine 
Long  Beach,  CaL 
Long  Beach,  CaL 
Long  Beach,  Cal. 
Long  Beach,  Cal. 
Los  Angeles,  CaL 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Louisiana,  Port  Commission 
Louisiana,  State  of 
Lowell,  Mass. 
Lowell,  Mass.      .        .        . 
Lowell,  Mass. 
Lowell,  Mass. 
Lowell,  Mass. 
Lowell,  Mass. 
Lowell,  Mass. 
Ludlow,  Mass.     . 
Lynchburg,  Va.    . 
Lynn,  Mass. 
Lynn,  Mass. 
Madison,  Wis. 
Maiden,  Mass.    . 
Maiden,  Mass. 
Maiden,  Mass.     . 
Maiden,  Mass. 
Manchester,  N.  H.      . 
Maryland,  State  of     . 
Massachusetts,  State  of     . 
Mass.  Court  House  Loan  . 
Mass.  Gloucester  Pier  Loan 
Medford,  Mass.  . 
Medford,  Mass.  . 
Medford,  Mass. 
Medford,  Mass. 
Melrose,  Mass.    . 
Methuen,  Mass.  . 
Metropolitan  Water   . 
Metropolitan  Water    . 
Metropolitan  Water   . 
Metropolitan  Water  . 
Michigan,  State  of 
Michigan,  State  of 
Michigan,  State  of 
Michigan,  State  of 
Milford,  Mass.    . 
Milwaukee,  Wis. 
Milwaukee,  Wis. 
Minneapolis,  Minn.    . 
Minneapolis,  Minn.     . 
MinneapoUs,  Minn.     . 
Minneapolis,  Minn.     . 


4 

4J4 

4>-2 

6 

4 

4H 

6 

3H 

IK 

2 

2H 

23^ 

2% 

3M 

4 

43^ 

6 

4}^ 

4M 

4J^ 

4M 

6 

6J^ 

4^ 

4J^ 

2 

2H 

2H 

2M 

SVi 

4 

5 

4M 

4 

4M 

4M 

6 

3M 

4Ji 

4J^ 

4M 

5 

5 

5 

0.40 

2H 

23^ 

2M 

3 

4 

4 
5 
3M 

4 

41^ 

2H 

3M 

4 

4J€ 

4 

4 

2 

IJ^ 

IM 

Ik 

2H 

2M 

3 

5 

3M 

2y2 

3 

33^ 
4 

4J^ 
6 

5% 

3 

4^ 

5 

2 

2.20 

4 

4H 
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Minneapolis,  Minn. 
Minnesota,  State  of 
Minnesota,  State  of 
Minnesota,  State  of 
Minnesota,  State  of 
Missouri,  State  of 
Missouri,  State  of 
Missouri,  State  of 
Montgomery,  Ala. 
Nashville,  Tenn. 
Nashville,  Tenn. 
Needham,  Mass. 
New  Bedford,  Mass. 
New  Bedford,  Mass. 
New  Bedford,  Mass. 
New  Hampshire,  State  of 
New  Jersey,  State  of 
New  Jersey,  State  of 
New  Jersey,  State  of 
New  Jersey,  State  of 
New  London,  Conn. 
New  Marlboro,  Mass. 
New  York,  State  of 
Newark,  N.  J. 
Newark,  N.  J. 
Newark,  N.  J. 
Newburyport,  Mass. 
Newport,  R.  I.     . 
Newport,  R.  I.     . 
Newport  News,  Va. 
North  Adams,  Mass. 
North  Carolina,  State  of 
North  Carolina,  State  of 
North  CaroUna,  State  of 
North  Carolina,  State  of 
North  Carohna,  State  of 
North  Carolina,  State  of 
Norwalk,  Conn.   . 
Norwalk,  Conn.   . 
Oak  Bluffs,  Mass. 
Oldtown,  Maine 
Orange,  Mass.     . 
Oregon,  State  of 
Oregon,  State  of  . 
Oregon,  State  of  . 
Oregon,  State  of  . 
Pasadena,  Cal. 
Pasadena,  Cal.    . 
Pasadena,  Cal.    . 
Pasadena,  San  Gabriel  Water 
Passaic,  N.  J. 
Paterson,  N.  J.     . 
Paterson,  N.  J 
Pawtucket,  R.  I. 
Pawtuoket,  R.  I. 
Paxton,  Mass. 
Peabody,  Mass.  . 
Peabody,  Mass.  . 
Peabody,  Mass.   .' 
Pennsylvania,  State  of 
Peoria,  111.     . 
Philadelphia,  Penn. 
Pittsburgh,  Pa.    . 
Pittsburgh,  Pa.    . 
Pontiac,  Mich.     . 
Portland,  Oregon 
Portland,  Oregon 
Portland,  Oregon 
Portland,  Oregon 
Portsmouth,  Ohio 
Providence,  R.  I. 
Providence,  R.  I. 
Providence,  R.  I. 
Quincy,  Mass. 
Quincy,  Mass. 
Quincy,  Mass. 
Quincy,  Mass. 
Racine,  Wis. 
Reading,  Penn.  . 
Revere,  Mass. 
Revere,  Mass. 
Revere,  Mass. 
Revere,  Mass. 
Richmond,  Va.     . 
Richmond,  Va.    . 
Richmond,  Va.    . 
Roanoke,  Va. 


JLE  A 

— Continued 

5 

$25,000 

4 

10,000 

41^ 

272,000 

4J^ 

75,000 

4M 

800,000 

4 

42,000 

4M 

485,000 

4J^ 

74,000 

5 

35,000 

4M 

40,000 

W2 

75,000 

4 

15,000 

Wi 

10,000 

SH 

2,000 

4 

113,000 

4H 

50,000 

4 

100,000 

4M 

240,000 

41^ 

20,000 

5 

40,000 

5 

47,000 

iK 

15,500 

4J^ 

600 

4 

31,000 

iy2 

45,000 

5J^ 

30,000 

2J4 

4,000 

4 

41,000 

41^ 

10,000 

4M 

50,000 

1 

40,000 

SVz 

49,000 

4 

35,000 

414: 

110,000 

4H 

75,000 

434 

24,000 

5 

30,000 

3M 

20,000 

4 

32,000 

2% 

15,000 

41^ 

5,000 

2 

10,000 

^H 

146,000 

4H 

271,000 

4M 

6,000 

5 

50,000 

4V2 

25,000 

m 

65,000 

5 

5,000 

4M 

25,000 

4^ 

50,000 

4K 

100,000 

4J^ 

25,000 

4 

20,000 

4M 

104,000 

4 

52,000 

1}^ 

32,000 

2 

24,000 

2^A 

40,000 

5 

65,000 

4H 

75,000 

4H 

50,000 

3M 

100,000 

4M 

15,000 

4H 

28,000 

4 

40,000 

4J^ 

31,000 

5 

95,000 

6 

100,000 

4M 

18,000 

4 

236,000 

4M 

180,000 

4J^ 

125,000 

iy2 

35,000 

IM 

45,000 

4 

6,000 

414 

15,000 

4J^ 

78,000 

4 

88,000 

0.50 

150,000 

23^ 

40,000 

2M 

15,000 

3M 

18,000 

4 

25,000 

4M 

155,000 

4H 

290,000 

4^ 

1            20,000 

$25,177  88 
10,639  60 

283,816  32 
79,415  65 

828,458  50 
43,717  71 

488,136  43 
74,712  34 
38,150  20 
40,688  48 
76,839  47 

14.332  98 
10,259  50 

1,838  91 

121,559  72 

50,179  57 

113,777  27 

239,518  26 

20,340  50 

40,635  06 

47.333  55 
15,500  00 

613  19 

31,000  00 

45,433  08 

35,445  15 

4,056  23 

41,000  00 

10,031  81 

52,038  93 

40,186  53 

51,930  98 

38,696  24 

122,862  .59 

78,911   34 

27,910  38 

31,274  94 

17,888  22 

29,979  82 

15,152  69 

5,158  43 

10,070  03 

165,501   61 

276,627  64 

6,154  84 

51,100  24 

25,947  23 

83,900  10 

6,846  27 

26,135  93 

50,469  61 

101,627  45 

25,381  78 

20,009  28 

104,839  45 

54,811  30 

.32,267  44 

24,745  86 

40,960  92 

76,183   13 

76,130  38 

50,517  47 

98,741  31 

17,981  49 

28,000  00 

39,872  43 

31,579  81 

99,851  25 

108,222  05 

18,090  48 

227,851  74 

180,763  50 

131,435  63 

35,321  47 

45,720  53 

5,995  90 

15,045  73 

78,986  92 

91,579  76 

150,000  00 

41,821  72 

15,951  60 

19,261  05 

24,. 579  85 

160,709  55 

306,767  89 

20,700  93 


$625  00 
16  67 

2.335  73 

1,546  87 

8,226  73 
423  33 

4,657  29 
277  50 
875  00 
425  00 

1,359  37 

275  00 

62  50 

35  00 

2,160  00 
187  50 

2,000  00 

5,100  00 
450  00 

1,000  00 
545  83 
329  37 
9  00 
206  67 
703  12 
481  25 
8  06 
683  34 
168  74 

1,187  50 
166  66 
857  50 
700  00 

2,337  50 

1,631  25 

570  00 

562  50 

156  24 

373  33 

34  35 

26  56 

75  00 

1,551  25 

2,861  25 

23  75 

625  00 

468  75 

1,385  41 

41  67 

445  31 

187  50 

2,125  00 
562  50 
200  00 

1,080  21 
866  65 
200  00 
240  00 
500  00 

1,625  00 
562  50 

1,125  00 
312  50 
318  75 
420  00 
533  33 
439  37 
791  67 

1,000  00 
71  25 

2,695  00 

2,904  17 

2,343  75 

87  50 

131  25 

60  00 

53  12 

1,170  00 

1,613  33 

83  32 

68  76 

292  50 

500  00 

3,293  75 

6,525  00 

450  00 
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SCHEDULE  k— Concluded 


Rochester,  N.  Y 

W2 

$50,000 

S52,565  46 

$1,125  00 

Rochester,  N.  Y. 

5 

32,000 

34,180  50 

666  66 

St.  Louis,  Mo.      . 

4 

30,000 

30,000  00 

200  00 

St.  Louis,  Mo.      . 

4K 

90,000 

90,353  30 

637   50 

St.  Louis,  Mo.      . 

4H 

315,000 

316,958  82 

3,318  75 

St.  Paul,  Minn.    . 

4 

11,000 

11,000  00 

136  67 

St.  Paul,  Minn.    . 

4M 

194,000 

196,643  92 

3,357  50 

St.  Paul,  Minn.  . 

4J4 

212,000 

217,198  02 

2,219  62 

St.  Paul,  Minn.    . 

5 

100,000 

101,070  99 

2,500  00 

St.  Paul,  Minn.    . 

W2 

112,000 

118,636  60 

2,163  34 

San  Bernardino,  Cal. 

4Ji 

86,000 

91,994  70 

1,066  04 

San  Diego,  Cal.  . 

4 

109,000 

119,976  19 

2,180  00 

San  Diego,  Cal.    . 

4J^ 

140,000 

149,077  81 

806  25 

San  Diego,  Cal.  . 

5 

237,000 

268,123  18 

4,925  00 

San  Francisco,  Cal.    . 

4 

70,000 

77,849  43 

233  34 

San  Francisco,  Cal.    . 

4>^ 

847,000 

899,558  99 

19,057  50 

San  Francisco,  Cal.    . 

5 

347,000 

382,428  68 

7,466  67 

San  Francisco,  CaL     . 

5M 

230,000 

268,094  96 

1,102  08 

Santa  Monica,  Cal.     . 

43^ 

25,000 

26,101   10 

534  37 

Santa  Monica,  Cal.    . 

4M 

10,000 

12,073  78 

39  58 

Santa  Monica,  Cai.    . 

5 

285,000 

312,916  08 

5,249  99 

SauguiT,  Mass. 

2H 

48,000 

50,629  49 

440  00 

Saugus,  Mass. 

3M 

30,000 

30,511  55 

81  23 

Scituate,  Mass.    . 

3M 

115,000 

106,418  54 

1,976  56 

Scituate,  Mass.    . 

4 

20,000 

20,077  92 

66  64 

Seattle,  Wash.     . 

4J^ 

50.000 

57,668  11 

177  08 

Seattle,  Wash.     . 

4J^ 

240,000 

255,339  07 

4,087  50 

Somerset,  Mass. 

4 

20,000 

21,596  80 

200  00 

Somerville,  Mass. 

0.25 

50,000 

50,000  00 

— 

Somerville,  Mass. 

1J€ 

30,000 

30,244  33 

187  50 

Somerville,  Mast.. 

1^4 

56,000 

56,668  53 

349  98 

Somerville,  Mass. 

2 

37,000 

37,833  41 

185  00 

Somerville,  Mass. 

2H 

32,000 

32,376  41 

200  00 

Somerville,  Mass. 

33^ 

20,000 

21,642  18 

348  05 

Somerville,  jNIass. 

4 

110,000 

117,307  05 

2,200  00 

Somerville,  Mass. 

43^ 

20,000 

20,104  63 

225  00 

South  Norwalk,  Conn. 

4Ji 

10,000 

10,000  00 

70  83 

Southwick,  Mass. 

43^ 

22,000 

23,237  54 

360  00 

Springfield,  Mass. 

3?i 

65,000 

68,619  57 

203   12 

Springfield,  Ohio 

4M 

40,000 

40,064  58 

566  66 

Springfield,  Ohio 

43^ 

48,000 

48,487  20 

720  00 

Swampscott,  Mass.     . 

3H 

2,500 

2,479  45 

29  17 

Tampa,  Florida  . 

4 

75,000 

74,352  48 

500  00 

Taunton,  Mass.  . 

IM 

38,000 

38,307  26 

332  50 

Taunton,  Mass.  . 

2M 

44,000 

45,186  97 

495  00 

Taunton,  Mass. 

4 

16,000 

16,189  72 

320  00 

Tennessee,  State  of     . 

3.¥ 

127,000 

130,255  19 

343  96 

Tennessee,  State  of 

33^ 

214,000 

219,795  53 

624  16 

Tennessee,  State  of     . 

4 

20,000 

21,008  13 

400  00 

Tennessee,  State  of     . 

Wi 

165,000 

170,922  55 

3,423  96 

Tennessee,  State  ol     . 

5H 

25,000 

33,214  52 

687  50 

Toledo,  Ohio 

4H 

300,000 

306,013  56 

3,375  00 

Toledo,  Ohio 

4M 

64,000 

65,589  75 

506  67 

Toledo,  Ohio 

5 

50,000 

50,180  68 

833  33 

Trenton,  N.  J.      . 

4}^ 

50,000 

51,193  88 

187  50 

U.  S.  Treasury  Bonds 

23^ 

300,000 

308,007  90 

312  50 

U.  S.  Treasury  Bonds 

2M 

1,920,000 

1,974,652  47 

6,118  71 

U.  S.  Treasury  Bonds 

2K 

329,400 

331,608  65 

2,762   15 

U.  S.  Treasury  Bonds 

3 

500,000 

513,756  86 

4,375  00 

U.  S.  Treasury  Bonds 

SVs 

850,000 

878,046  39 

1,106  75 

U.  S.  Treasury  Bonds 

3M 

97,500 

99,658  66 

660  15 

U.  S.  Treasurj'  Bonds 

4M 

173,200 

173,200  00 

1,533  54 

U.  S.  Treasury  Certificates 

434 

93,200 

93,200  00 

825  20 

Walpole,  Mass     . 

3H 

10,000 

8,346  36 

145  84 

Waltham,  Mass. 

2H 

12,000 

12,536  05 

75  00 

Washington,  State  of 

W2 

185,000 

188,343  35 

3,237  50 

Washington,  State  of 

4 

40,000 

45,116  83 

800  00 

Washington,  State  of 

4}^ 

53,000 

58,483  60 

1,192  50 

Waterbury,  Conn. 

4Ji 

61,000 

60,923  93 

1,243  12 

Waterbury,  Conn. 

5 

100,000 

100,088  29 

625  00 

West  Newbury,  Mass. 

2% 

45,000 

46,806  62 

360  90 

West  Springfield,  Mass.     . 

4M 

31,000 

35,062  35 

109  79 

West  Virginia,  State  of     . 

3M 

48,000 

50,440  66 

520  00 

West  Virginia,  State  of 

4 

25,000 

28,240  55 

500  00 

West  Virginia,  State  of 

434 

190,000 

192,139  67 

4,037  50 

West  Virginia,  State  of 

43^ 

335,000 

354,735  69 

6,018  75 

West  Virginia,  State  of 

5 

175,000 

184,545  50 

4,375  00 

Westfield,  Mass. 

IM 

5,000 

5,063  36 

37  50 

Wilmington,  Mass. 

4 

25,000 

28,125  91 

458  34 

Wilmington,  N.  C.      . 

4?€ 

24,000 

24,402  29 

570  00 

Windsor,  Conn.    . 

33^ 

10,000 

9,773  04 

29  17 

Woburn,  Mass.    . 

2 

24,000 

24,546  79 

40  00 

Woburn,  Mass.    . 

2M 

15,000 

15,432  92 

206  25 

Woburn,  Mass.   . 

3 

12,000 

12,101  05 

120  00 

Wobiu-n,  Mass.    . 

4 

8,000 

8,235  28 

133  33 

Woonsocket,  R.  I. 

43^ 

41,000 

41,240  43 

307  50 

Worcester,  Mass. 

1}^ 

100,000 

101,342  52 

750  00 

$32,986,871  62 

$34,287,463  66 

$399,760  98 
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COLL.      I  ANNUAL    REPORT 

I 

OF    THE 

^Teachers'  Retirement  Board 


FOR   THE 

YEAR  ENDING  DECEMBER  31,  1940 


DEPARTMENT  OF  EDUCATION 

200  Newbury  Street,  Boston 
WALTER  F.  DOWNEY,  Commissioner  of  Education 

Members  of  Advisory  Board 

The  Commissioner  op  Education,  Chairman,  ex  officio 
Term  expires 

1941.    Kathryn  A.  Doyle,  99  Armour  Street,  New  Bedford 

1941.  Mrs.  Anna  M.  Power,  15  Ashland  Street,  Worcester 

1942.  Mrs.  Flora  Lane,  27  Goldthwait  Rd.,  Worcester 

1942.  John  J.  Walsh,  15  Pond  View  Ave.,  Boston 

1943.  Alexander  Brin,  55  Crosby  Road,  Newton 
1943.    Dr.  Francis  T.  Spaulding,  Cambridge 

George  H.  Varney,  Business  Agent 


Teachers'  Retirement  Board 

CLAYTON  L.  LENT,  Secretary 
[Offices:  100  Nashua  Street,  Boston] 

Members  of  Board 

Walter  F.  Downey,  Chairman,  200  Newbury  Street,  Boston 
Harry  Smalley,  Fall  River 
Elizabeth  F.  Wassum,  Springfield 


Publication  of  this  Document  apphovbid  t::?  the  CoMMi&siiN  on  Administration  and  Finance 
300—6-41—6334 


€f)e  CommontoealtlJ  of  f^a^^atf^u^ttt^ 

TWENTY-SEVENTH  ANNUAL  REPORT  OF  THE  TEACHERS' 
RETIREMENT  BOARD 

Section  16  of  Chapter  15  of  the  General  Laws  provides  that  the  members  of  the 
Teachers'  Retirement  Association  shall  at  intervals  of  three  years  elect  a  member 
of  the  association  to  serve  on  the  Retirement  Board.  In  accordance  with  the  law 
an  election  was  held  in  November,  1940,  and  Mr.  Harry  Smalley  of  Fall  River  was 
re-elected  a  member  of  the  Retirement  Board  for  the  term  of  three  years  from 
December  1,  1940.  Mr.  Smalley  has  been  a  member  of  the  Retirement  Board 
since  1914. 

The  rate  of  assessment  for  the  school  year  beginning  July  1,  1940,  was  fixed  at 
5%  of  the  annual  salary  of  each  member,  subject  to  the  provision  of  the  law  which 
requires  that  the  minimum  annual  assessment  shall  be  $35  and  the  maximum  an- 
nual assessment  $130.  Notice  has  been  given  by  the  Board  of  its  intention  to  con- 
tinue this  rate  for  the  school  year  beginning  July  1,  1941. 

In  accordance  with  the  provisions  of  the  retirement  law,  958  teachers  who  entered 
the  service  for  the  first  time  were  enrolled  as  members  of  the  Retirement  Asso- 
ciation. There  were  also  75  teachers  who  served  in  the  pubhc  schools  of  Massa- 
chusetts prior  to  July  1,  1914  who  joined  the  Association  by  paying  their  back 
assessments  with  interest.  On  December  31,  1940,  there  were  20,754  active  mem- 
bers, of  whom  3,242  were  teachers  who  served  in  Massachusetts  prior  to  July  1, 1914, 
and  voluntarily  joined  the  Retirement  Association  and  17,512  were  teachers  who 
entered  the  service  of  this  State  for  the  first  time  since  that  date  and  were  required 
to  join. 

Interest  at  the  rate  of  33^%  was  credited  to  the  accounts  of  the  members  on 
December  31,  1940.  The  total  interest  credited  for  the  year  to  the  members'  ac- 
counts and  the  annuity  reserve  fund  amounted  to  $1,211,062.13. 

The  total  deposits  for  the  year  amounted  to  $2,229,368.54.  Payments  amount- 
ing to  $542,628.53  were  made  on  account  of  members  who  left  the  service  of  the 
pubhc  schools  of  Massachusetts.  Of  this  amount,  $435,758.97  was  contributions 
and  the  balance,  $106,869.56,  was  interest.  Payments  for  the  year  amounting  to 
$206,026.93  were  made  to  the  estates  of  deceased  members. 

The  income  over  disbursements  amounted  to  $2,189,138.08.  On  December  31, 
1940  the  gross  assets  were  $37,864,182.86  and  the  total  liabihties  amounted  to 
$36,905,866.38,  leaving  a  surplus  of  $958,316.48. 

Two  hundred  twenty-two  teachers  retired  during  the  year  1940,  their  annual 
retirement  allowances  amounting  to  $237,282.96.  Of  this  amount,  $82,705.84  was 
annuity  derived  from  the  contributions  made  by  these  members  before  retirement 
and  the  balance  was  pension  paid  from  State  appropriations.  The  retirements  for 
the  year  were  as  follows :  On  account  of  disability  before  attaining  the  age  of  sixty, 
12;  compulsory  retirements  at  age  seventy,  69;  all  other  retirements,  141. 

Sixty-five  teachers  who  retired  during  the  year  made  payments  for  the  purchase 
of  an  additional  annuity;  18  of  these  teachers  paying  an  amount  equal  to  the  total 
of  their  regular  contributions  with  interest,  which  is  the  maximum  amount  per- 
mitted by  law.  The  total  payments  for  the  purchase  of  an  additional  annuity  J 
amounted  to  $147,119.49  and  the  additional  annuities  purchased  amounted  to 
$14,491.72. 


I 
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The  following  table  gives  statistics  relating  to  the  222  members  retired  in  1940: 


Number 

Average 

Average 

Average 

Average 

Average 

Average 

Retirements 

of  Retire- 

Age at  Re- 

Length of 

Salary  Last 

Annuity 

Pension 

Retirement 

ments 

tirement 

Service 

5  Years 

Allowance 

Retirements  before  age 

60  on  account  of  dis- 

ability 

12 

48.50 

23.47 

$1,839.11 

$188.36 

$364.96 

553.32 

Retirements,  other  than 

disability,    without 

credit  for  prior  serv- 

ice* 

17 

64.18 

21.89 

1,991.93 

288.07 

352.52 

640.59 

Retirements,  other  than 

disability,  with  credit 

for  prior  service* 

193 

66.19 

40.78 

2,083.16 

391.44 

747.17 

1,138.61 

♦Teachers  who  served  in  Massachusetts  prior  to  July  1,  1914,  who  have  at  the  time  of  retirement  15 
years  of  service  inthis  State,  the  last  5  of  which  are  continuous,  receive  a  pension  from  the  State  based 
on  their  total  service  in  Massachusetts. 


Of  the  193  teachers  retired  during  the  year,  under  the  provisions  of  the  law  not 
relating  to  disabihty,  with  credit  allowance  for  service  prior  to  July  1,  1914,  143 
received  the  maximum  pension  payable  under  the  retirement  law.  Fifteen  of  these 
193  teachers  had  served  in  the  public  schools  of  Massachusetts  for  fifty  years  or 
more. 

On  December  31,  1940  there  were  2,207  retired  members  living  who  retired  under 
the  provisions  of  the  law  not  relating  to  disability,  and  the  average  retirement 
allowance  for  these  members  was  1890.86.  There  were  also  120  retired  members 
living  who  were  retired  on  account  of  disability  before  age  sixty.  The  average 
retirement  allowance  for  these  members  was  1459.16.  There  were,  therefore,  2,327 
retired  members  Uving  on  December  31,  1940,  their  retirement  allowances  amount- 
ing to  $2,021,226.32,  of  which  $1,497,580.36  is  pension  paid  from  State  appropri- 
ations and  1523,645.96  is  annuity. 

There  are  1,781  members  of  the  Retirement  Association  who,  during  1941,  will 
be  ehgible  to  retire  at  the  age  of  sixty  or  over,  66  of  whom  will  be  required  to  retire 
at  the  compulsory  age  of  seventy. 

The  Teachers'  Retirement  Board  has  estimated  that  it  will  be  necessary  that  the 
State  appropriate  the  following  amounts  for  the  fiscal  years  ending  November  30, 
1941  and  November  30,  1942: 

Year  Ending      Year  Ending 
Nov.  30,  1941    Nov.  30,  1942 


Pensions  to  retired  members  and  to  make  good  any 
deficit  in  the  annuity  fund   .... 

Reimbursement  of  cities  and  towns  on  account  of 
pensions  paid  under  local  systems 

Administration  expenses     ..... 


$1,610,000.00    $1,720,000.00 


350,000.00 
21,840.04 


370,000.00 
22,935.04 


Total  . 


1,981,840.04    $2,112,935.04 


Respectfully  submitted, 


Walter  F.  Downey,  Chairman 
Harry  Smalley 
Elizabeth  F.  Wassum 
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Statement  foe  the  Yeae  Enbing  Decembee  31,  1940,  Made  to  the 

COMMISSIONEE  OF  InSUEANCE  BY  THE  SeCEETAEY  OF  THE 

Teachees'  Retirement  Boaed. 


Income 

Members'  deposits  ......... 

Deposits  of  teachers  who  are  accumulating  the  amount  due  for 
membership  ......... 

Deposits  transferred  from  other  Retirement  Systems  in  the  Com- 
monwealth .......... 

Deposits  and  interest  used  to  purchase  membership  for  teachers 
who  have  been  accumulating  the  amount  due  for  membership  . 

Members'  deposits  and  interest  used  to  purchase  annuities  . 

Interest  received  on  investments  (less  $17,326.30  accrued  interest 
paid  on  securities  purchased  during  the  year) 

Received  from  Commonwealth: 

For  payment  of  pensions  to  retired  members      $1,445,213 .38 
For  reimbursement  of  cities  and  towns  .  331,946.41 

For  administration  expenses        .         .         .  19,338 .  52 


Total  income 


Disbursements 


Deposits  refunded,  including  interest,  to  members  withdrawing 

from  teaching  service  ....... 

Deposits  refunded,  including  interest,  to  estates  of  members  who 

died  before  retirement         ....... 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased 

annuitants  who  elected  a  refund  annuity  .... 
Transferred  to  other  Retirement  Systems  in  the  Commonwealth  . 
Deposits  and  interest  used  to  purchase  membership  for  teachers 

who  have  been  accumulating  the  amount  due  for  membership 
Members'  deposits  and  interest  used  to  purchase  annuities  . 
Investment  expenses         ........ 

Net  decrease  in  book  value  of  securities      ..... 

Payments  to  retired  members : 

Pensions  paid  from  funds  appropriated  by 
'the_  Commonwealth         ....       $1,445,213.38 

Annuities  paid  from  funds  to  the  credit  of 
retired  members  at  the  time  of  their  retire- 
ment    ....... 


Reimbursement  of  cities  and  towns  on  account  of 
pensions  paid  to  teachers  retired  subsequent 
to  July  1,  1914: 

Boston 

Brookline 

Cambridge 

Milton 

WeUesley 

Administration  expenses  for  calendar  year  1940: 
Salaries  of  employees 
Sundry  contingent  expenses 

Total  payments  .    . 
Income  over  disbursements 


484,519.92 


$325,459.39 
1,373.32 
1,000.00 

2,447.72 
1,665.98 


$14,143.16 
5,195.36 


52,186,452.89 

40,545.67 

2,369.98 

50,937.01 
844,465.61 

1,360,338.12 


1,796,498.31 
56,281,607.59 

$523,271.14 

163,389.72 

42,637.21 
19,357.39 

50,937.01 

844,465.61 

52.99 

167,340.21 


I 


1,929,733.30    ' 


331,946.41 
19,338.52    . 


1,092,469.51 
2,189,138.08 
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Assets 
Investments,  par  value  (Schedule  A)  $34,736,871.62;  amortized 

value $36,128,781.08 

Cash 1,249,853.39 

Accrued  interest  on  investments        ......         399,073 .  65 

Due  from  Commonwealth  on  account  of  deficit  in  Annuity  Fund 

for  retired  members  for  the  year  1940  ....  86,474 .  74 


Gross  assets .         .         .  $37,864,182.86 

Liabilities 

Deposits  of  members  in  active  service         .         .  $23,382,275.88 
Regular  interest  credited  to  same       .         .         .        8,835,409 .  92 


Deposits  of  teachers  who  are  accumulating  the 

amount  due  for  membership       .         .         .         $109,979.24 
Regular  interest  credited  to  same       .         .         .  5,892.81 

Deposits  of  members  who  have  withdrawn  from 
the  service  of  the  pubhc  schools  without  re- 
questing a  refund  of  the  amount  to  their 
credit $174,339.72 

Regular  interest  credited  to  same       .         .         .  51,447.20 


32,217,685.80 
115,872.05 

225,786.92 

Due  representatives  of  deceased  members  .         .         .         .         .  10,125.81 

Annuity  reserve  and  amount  due  estates  of  deceased  annuitants   .      4,305,395.80 
Estimated  interest  to  be  credited  on  deposits  received  in  1940       .  31,000.00 

Surplus 958,316.48 

Total  liabilities $37,864,182.86 

Membership  Exhibit 

Membership  December  31,  1939 23,029 

Voluntary  members  admitted  to  Retirement  Association  during 

1940 

Teachers  required  by  law  to  become  members     . 
Reinstated      ........ 


Number  deceased  during  the  year  1940 
Number  left  service  ..... 

Transferred  to  other  Retirement  Systems  in  the 
Commonwealth  ..... 


Membership  December  31,  1940 23,081 

I  hereby  certify  that  the  above  statement  is  a  complete  and  correct  exhibit  of  the 
financial  condition  of  the  Teachers'  Retirement  System  of  the  Commonwealth  of 
Massachusetts  on  the  thirty-first  day  of  December,  1940. 

A  true  statement  made  under  the  penalties  of  perjury. 

Clayton  L.  Lent, 
Secretary,  Teachers'  Retirement  Board. 


75 

958 

91 

169 
890 

24,153 

13 

1,072 
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Statement  foe  the  Year  Ending  December  31,  1940,  made  to  the  Secretary 
OF  the  Teachers'  Retirement  Board  in  Compliance  with  the  Provisions 
OF  Paragraph  (5),  Section  14,  Chapter  32  of  the  General  Laws. 

Income 
Received  from  the  secretary  of  the  Teachers'  Reth-ement  Board    .     $2,229,368 .  54 

Interest  received  on  investments  (Less  $17,326.30  accrued  interest 

paid  on  securities  purchased  and  exchanged  during  year)        .       1,360,338. 12 


Total  receipts $3,589,706.66 

Ledger  assets  December  31,  1939 33,888,904.35 

Total $37,478,611.01 

Payments 

Annuities $484,519.92 

Balance  of  deposits  and  interest  refunded  to  estates  of  deceased 

annuitants  who  elected  a  refund  annuity      ....  42,637.21 
Deposits  refunded  to  members  withdrawing  from  the  teaching 

service  and  to  estates  of  members  who  died  before  retirement  686,660.86  . 

Transfers  to  other  retirement  systems         .....  19,357.39'! 

Premium  on  securities  purchased        ......  258,657.63 

Investment  expenses         .         .         .         .         .         .         .         .  52 .  99 


Total  payments $1,491,886.00 

Balance $35,986,725.01 

Assets 

Investments,  par  value     . $34,736,871 .  62 

Cash 1,249,853.39    ■ 


Total  assets  December  31,  1940 $35,986,725.01 

I  hereby  certify  that  the  above  is  a  correct  exhibit  of  the  financial  condition  of 
the  Teachers'  Retirement  System  of  the  Commonwealth  of  Massachusetts  on  the 
thirty-first  day  of  December,  1940. 

A  true  statement  made  under  the  penalties  of  perjury. 

William  E.  Hurley, 

Treasurer  and  Receiver  General. 
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COMPAKATIVE   MeMBEBSHIP    AND   FINANCIAL   STATEMENTS 

Membership  Exhibit 


Enrolled  duhinq          I 

Members  in  A 

CTIVB 

Re- 

Mem- 

Yeak 

Service 

tired 

bers  on 

Yeak  Ending 

during 
Year. 

Retired 
List. 

Volun- 

Com- 

Volun- 

Com- 

tary. 

pulsory  . 

Total. 

tary. 

pulsory. 

Total. 

Dec.  31.  19141 

6,185 

1,187 

7,372 

6,037 

1.170 

7,207 

130 

129 

Dec.  31.  1915 

142 

1,562 

1,704 

5,954 

2,472 

8,426 

66 

186 

Dec.  31.  1916 

99 

1,591 

1.690 

5,822 

3,619 

9,441 

46 

226 

Dec.  31,  1917 

103 

1,659 

1,762 

5,676 

4,571 

10,247 

76 

287 

Dec.  31.  1918 

80 

1,902 

1,982 

5,453 

5,386 

10,839 

65 

338 

Dec.  31,  1919 

94 

1,771 

1.865 

5,283 

6,319 

11,602 

56 

380 

Dec.  31.  1920 

137 

2,123 

2.260 

5,237 

7,474 

12.711 

55 

409 

Dec.  31.  1921 

87 

2,056 

2,143 

5,110 

8.528 

13,638 

97 

487 

Dec.  31,  1922 

127 

2,048 

2.175 

5,044 

9,541 

14,585 

93 

558 

Dec.  31,  1923 

84 

2,030 

2.114 

4,934 

10,362 

15,296 

81 

608 

Dec.  31.  1924 

80 

2,029 

2,109 

4,844 

11,244 

16,088 

92 

667 

Dec.  31.  1925 

99 

2,069 

2.168 

4,769 

12,162 

16,931 

114 

750 

Dec.  31.  1926 

121 

1,987 

2.108 

4,694 

12,963 

17,657 

139 

852 

Dec.  31.  1927 

105 

1,925 

2,030 

4,607 

13,666 

18,273 

135 

950 

Dec.  31,  1928 

82 

1,733 

1,815 

4,488 

14,245 

18,733 

141 

1,054 

Dec.  31,  1929 

113 

1,859 

1.972 

4,401 

14,836 

19,237 

151 

1,158 

Dec.  31.  1930 

116 

1,717 

1,833 

4,331 

15,522 

19,853 

150 

1,253 

Dec.  31.  1931 

124 

1,439 

1,563 

4,259 

15.954 

20,213 

157 

1,345 

Dec.  31.  1932 

110 

686 

796 

4,169 

15,829 

19,998 

162 

1,448 

Dec.  31.  1933 

112 

705 

817 

4,032 

15,767 

19,799 

203 

1,572 

Dec.  31,  1934 

132 

1,056 

1,188 

3,953 

16,060 

20.013 

174 

1,671 

Dec.  31,  1935 

139 

1,104 

1.243 

3,888 

16,385 

20,273 

178 

1,764 

Dec.  31.  1936 

116 

1.023 

1,139 

3.782 

16,626 

20,408 

192 

1.881 

Dec.  31,  1937 

138 

1,222 

1.360 

3,682 

16,972 

20.654 

212 

2,006 

Dec.  31,  1938 

97 

1,032 

1,129 

3,543 

17,302 

20,845 

215 

2,105 

Dec.  31.  1939 

107 

921 

1,028 

3,395 

17,422 

20,817 

228 

2,212 

Dec.  31,  1940 

75 

958 

1,033 

3,242 

17,512 

20,754 

222 

2,327 

Financial  Statement 


Deposits 

Anniiity 

Tota,l 

Interest 

Interest 

with  Interest 

Reserve 

Deposits 

Credited 

Credited 

of  Retiring 

for  Pay- 

Year Ending 

Received 

during 

to 

Members 

ment  of 

Gross 

during 

Year  to 

Annuity 

Used  to 

Annuities 

Assets. 

Year. 

Members' 
Accounts. 

Reserve. 

Purchase 
Annuities. 

to  Retired 
Members. 

Dec.  31, 

19141 

$113,153  34 

$217  20 

$120  85 

$108  41 

$113,499  59 

Dec.  31. 

1915 

336,679 

34 

7,369  17 

$53  41 

3,162  78 

3,187  89 

457,910  14 

Dec.  31, 

1916 

376,998 

65 

22,504  79 

192  34 

4,179  83 

7,017  09 

824,105  89 

Dec.  31, 

1917 

437,222 

85 

37,996  54 

501  86 

10,662  28 

16,876  89 

1,242,582  53 

Dec.  31. 

1918 

477,475 

66 

54,068  60 

869  93 

12,585  45 

27,597  69 

1,680,036  81 

Dec.  31, 

1919 

578,891 

19 

71,470  87 

1,358  88 

15,335  59 

41,117  49 

2,199,645  49 

Dec.  31, 

1920 

808,581 

60 

106,283  35 

2,162  28 

18,145  19 

53,544  77 

2,927,277  16 

Dec.  31, 

1921 

946,838 

94 

141,775  11 

3,140  42 

42,629  84 

90,494  24 

3,842,384  60 

Dec.  31, 

1922 

1,046,830 

56 

181,121  85 

4,855  87 

46,523  99 

129,281  94 

4,854,410  54 

Dec.  31. 

1923 

1,124,966 

56 

224,065  18 

6,599  64 

50,272   15 

162,483  88 

5,910,775  86 

Dec.  31, 

1924 

1,235.971 

82 

270,453  78 

8,413  48 

65,302  53 

212,529  98 

7,109,106  44 

Dec.  31. 

1925 

1.324,926 

82 

321,424  79 

10,901  56 

89,067  59 

278,403  73 

8,439,043  09 

Dec.  31, 

1926 

1,464,499 

93 

375,888  30 

14,591  98 

128,634  29 

382,064  25 

9,861,094  02 

Dec.  31. 

1927 

1,546,326 

95 

431,240  17 

19,459  39 

148,187  39 

491,467  68 

11,314,665  92 

Dec.  31. 

1928 

1,594,173 

83 

493,211  85 

24,688  17 

171,189  41 

621,999  74 

12,894,703  27 

Dec.  31, 

1929 

1,649,353 

25 

558,111   15 

30,671  57 

204,429  64 

769,444  53 

14,516,715  81 

Dec.  31, 

1930 

1,741,211 

02 

624,752  26 

36,071  86 

225,613  64 

920,130  46 

16,279,606  06 

Dec.  31, 

1931 

1,825,165 

06 

696,074  86 

42,686  47 

260,444  77 

1,092,846  11 

18,181,091   16 

Dec.  31. 

1932 

1.829,706 

88 

742,411   16 

50,568  68 

296,520  17 

1,295,509  38 

20,266,919   16 

Dec.  31. 

1933 

1,769,508 

72 

764,655  80 

58,932  74 

393.322  58 

1,553,919  09 

22,199,438  97 

Dec.  31. 

1934 

1,871,285 

95 

823,429  87 

71,064  40 

386,809  86 

1,811,952  62 

24,298,675  49 

Dec.  31, 

1935 

1,917,608  94 

787,660  86 

79,766  27 

401,029  41 

2,050,292  91 

26,479,649  88 

Dec.  31, 

1936 

1.888,851 

51 

841,377  94 

87,471  20 

467,291  63 

2.344.003  24 

28.559.585  53 

Dec.  31, 

1937 

2,184,403 

44 

895.246  25 

96,858  02 

651,084  34 

2,779,582  29 

30,856,789  24 

Dec.  31. 

1938 

2,250,805 

74 

827,404  70 

110,628  43 

754,229  50 

3,281,777  37 

33,332,371   91 

Dec.  31, 

1939 

2,289,974 

19 

1,012,828  53 

120,996  69 

794,977  51 

3,770,337  12 

35,589,494  87 

Dec.  31, 

1940 

2,229,368 

54 

1,079,786  67 

131,275  46 

844,465  61 

4,305,395  80 

37,864,182  86 
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Financial  Statement — Cont. 


Reimburse- 

Payments 
on  Account 

Payments 

Payments  to 

ment  of 

of  Mem- 

to 

Retired  Members 

Total 

Year  Ending 

bers  Who 

Estates 

Pensions 

Expenses 
of 

Cost  to 
the  State. 2.* 

the  Serv- 

Deceased 

Teachers 

Adminis- 

ice. 

Members. 

Annuity.3 

Pension.* 

under  Local 

tration.* 

Systems.* 

Dec.  31,  19141 

$17  50 

$  60 

$18,412  74 

$6,696  24 

$25,108  98 

Dec.  31,1915  .      . 

2,241  42 

$706  94 

136  71 

56,473  29 

7.377  57 

63,850  86 

Dec.  31,  1916.      . 

32,629  91 

2,402 

29 

542  97 

75,608  38 

$9,304  28 

6,303  89 

91,216  55 

Dec.  31,  1917.      . 

54,366  72 

3,921 

69 

1,304  34 

91,244  45 

16,811  40 

6,874  86 

114,930  71 

Dec.  31,  1918.      . 

90,911  44 

5,808 

36 

2,785  10 

111,058  04 

23,995  87 

6,413  18 

141,467  09 

Dec.  31,  1919.      . 

123,339  76 

14,284 

32 

4,060  53 

129,274  75 

29,769  55 

6,972  57 

166,016  87 

Dec.  31,  1920  .      . 

151,197  08 

10,528 

69 

5,868  71 

143,161   17 

34,948  61 

8,184  89 

186,294  67 

Dec.  31, 1921  .      . 

169,675  27 

11,444 

97 

10,111  82 

177,072  57 

47,059  33 

9,564  82 

233,696  72 

Dec.  31,  1922  .      . 

207,035  74 

24,228 

81 

14,077  61 

245,079  94 

56.590  87 

10,422  49 

312,093  30 

Dec.  31,  1923  .      . 

265,761  00 

35,276 

13 

17,962  11 

280.300  32 

73.027  16 

10,044  36 

363,371  84 

Dec.  31,1924.      . 

291,609  06 

26,240 

89 

23,102  21 

310,803  01 

79.313  18 

10,355  18 

400,471  37 

Dec.  31,  1925  .      . 

323,142  12 

37,102 

41 

30,021  87 

351,856  22 

95.009  41 

11,178  03 

458,043  66 

Dec.  31,  1926  .      . 

352,305  35 

51,383 

93 

40,882  75 

408,898  28 

108.783  01 

10,778  77 

528,460  06 

Dec.  31, 1927  .      . 

451,040  75 

47,781 

39 

55,036  51 

471,529  70 

126.169  57 

12,183  23 

609,882  50 

Dec.  31,  1928  .      . 

386,770  98 

77,591 

72 

71,303  09 

535,159  97 

138,569  21 

12.780  51 

686,509  69 

Dec.  31,  1929  .      . 

476,315  04 

50,307 

20 

88,450  92 

597,629  38 

158,810  42 

13,318  22 

769,758  02 

Dec.  31,  1930  .      . 

504,164  43 

73,114 

19 

106,949  78 

670,531  94 

169,183  72 

13,528  29 

853,243  95 

Dec.  31,1931  .      . 

456,755  99 

87,683 

28 

126,945  66 

739,862  91 

193,367  39 

15,753  42 

959,947  25 

Dec.  31,  1932  .      . 

365,369  20 

87,353 

54 

148,304  14 

804,999  91 

210,524  88 

15,201  89 

1,045,034  43 

Dec.  31, 1933  .      . 

421,196  48 

119,240 

54 

176,227  20 

890,523  67 

234,566  16 

15,365  ?0 

1,156,452  13 

Dec.  31,  1934  .      . 

425,844  42 

140,435 

37 

206,800  17 

971,286  37 

246.962  72 

15.849  14 

1,236,610  31 

Dec.  31,  1935.      . 

419,040  80 

149,290 

73 

237,773  95 

1,043,058  30 

260.584  86 

16,583  68 

1,343,620  44 

Dec.  31. 1936.      . 

487,926  89 

159,323 

70 

270,125  71 

1,115,760  44 

270,981  73 

16,868  47 

1,425,491  16 

Dec.  31,  1937  .      . 

584,282  88 

161,868 

V5 

308,944  50 

1.192,999  92 

279,605  19 

19,590  04 

1.527.084  97 

Dec.  31,1938.      . 

437,538  27 

182,782 

85 

367,076  85 

1,2841323  28 

297,652  45 

18,567  87 

1.B32.191  00 

Dec.  31,  1939.      . 

518,085  61 

230,204 

76 

422,511  36 

1.357,513  35 

314,476  99 

18,863  48 

1.690,853  82 

Dec.  31,1940.      . 

542,628  53 

206,026 

93 

484,519  92 

1,445,213  38 

331,946  41 

19,338  52 

1.796.498  31 

iSix  months'  period.     Date  of  establishment  of  system.  Julyl,  1914. 

^Including  Contributions  to  make  good  deficits  in  Annuity  Fund. 

^From  contributions  made  by  members  before  retirement.  *Paid  from  State  appropriations. 


SCHEDULE  A 
Securities  {Bonds  and  Notes) 


Dbscbiption 


Rate 

Par 

Amortized 

Accrued 

(Per  Cent) 

Value 

Value 

Interest 

Dec.  31,  1940 

Dec.  31,  1940 

4M 

$10,000 

$10,187  50 

$106  25 

43^ 

30,000 

30,529  74 

337  50 

5 

15,000 

16,328  78 

187  60 

5J^ 

30,000 

32,646  59 

825  00 

4 

40,000 

39,025  34 

533  33 

4K 

100,000 

100,653  02 

619  79 

4M 

140,000 

145,008  19 

862  50 

4H 

45,000 

47,492  71 

712  50 

4 

60,000 

61,873  96 

400  00 

3 

134,000 

134,000  00 

2,010  00 

4 

6,000 

6,000  00 

120  00 

5M 

40,000 

40,124  61 

700  00 

4 

324,000 

321.383  54 

3,740  01 

6 

625,000 

672.276  18 

8,541  67 

4 

60,000 

59,574  32 

600  00 

4 

21,000 

22,147  02 

174  99 

4J^ 

100,000 

101,293  32 

1.687  50 

5 

5,000 

5,279  09 

114  58 

4 

100,000 

103,202  41 

1,000  00 

4H 

50,000 

50,399  76 

562  50 

5 

56,000 

58,622  82 

1,012  50 

m 

498.900 

506,670  21 

2,775  06 

2 

15,000 

15,400  18 

125  00 

2M 

20,000 

20,256  33 

37  50 

2H 

65,000 

66,326  35 

135  41 

2M 

305,000 

318,624  85 

836  45 

3H 

61,000 

63,336  67 

256  67 

3M 

50,000 

54,317  06 

437  50 

4 

579,900 

588,950  22 

4.999  00 

4M 

193,000 

207,759  90 

2,075  41 

4y2 

127,000 

145,628  44 

1,492  50 

4M 

80,000 

100,497  54 

1,207  29 

5 

5,000 

5,619  53 

41  67 

2H 

25,000 

25,276  79 

27  78 

SX 

86,000 

87,494  35 

931  64 

Akron,  Ohio 
Akron,  Ohio 
Akron.  Ohio 
Akron,  Ohio 
Alabama,  State  of 
Alabama,  State  of 
Alabama,  State  of 
Alabama,  State  of 
Altoona,  Pa. 
Atlantic  City,  N.  J.   . 
Atlantic  City,  N.  J.   . 
Auburn,  N.  Y.     .        .        ; 
Baltimore,  Md.    . 
Baltimore,  Md.    . 

Barre,  Vt 

Barrington,  R.  I. 
Bayonne,  N.  J.    . 
Bayonne,  N.  J.     . 
Birmingham,  Ala. 
Birmingham,  Ala. 
Birmingham,  Ala. 
Boston,  Mass.      ... 
Boston.  Mass.      .        .        .        . 
Boston.  Mass.      .        .        .        . 
Boston.  Mass.      ... 

Boston,  Mass 

Boston,  Mass 

Boston,  Mass.      .        .        .        , 

Boston,  Mass 

Boston,  Mass.  .  .  .  , 
Boston,  Mass.  .  .  .  , 
Boston,  Mass.      .        .        .        , 

Boston.  Mass 

Boston,  Metropolitan  District. 
Braintree,  Mass. 
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Continued 

140,000 

$41,819  33 

$333  33 

38,000 

38,131  32 

63  33 

25,000 

25,123  68 

93  75 

26,000 

26,367  78 

113  74 

22,000 

21,839  85 

110  00 

25,000 

27,545  50 

333  33 

25,000 

26,288  45 

437  50 

50,000 

53,458  53 

937  50 

161,000 

166,932  97 

2,958  78 

185,000 

188,939  40 

3,722  29 

145,000 

148,084  44 

3,215  00 

80,000 

82,980  48 

1,977  77 

20,000 

20,044  62 

100  00 

60,000 

60,421  82 

375  00 

7,000 

7,099  41 

10  21 

62,000 

63,072  52 

310  00 

24,000 

23,463  94 

186  67 

50,000 

50,236  22 

177  08 

61,500 

62,929  80 

511  83 

10,000 

10,092  60 

212  50 

50,000 

51,204  05 

750  00 

40,000 

42,227  98 

291  67 

10,000 

10,231  62 

45  83 

41,000 

41,079  26 

119  58 

38,000 

39,115  11 

316  66 

52,000 

53,739  23 

357  50 

8,000 

8,160  21 

120  00 

44,000 

46,734  60 

641  66 

44,000 

50,065  73 

636  66 

20,250 

20,832  12 

430  32 

20,000 

20,026  30 

41  67 

50,000 

50,888  46 

145  85 

40,000 

42,001  47 

250  00 

55,000 

58,595  07 

1,100  00 

145,000 

151,811  20 

918  75 

245,000 

246,727  78 

6,101  40 

22,000 

22,324  70 

628  98 

75,000 

75,532  27 

796  87 

122,000 

126,253  53 

1,653  75 

225,000 

230,418  39 

2,770  81 

108,000 

116,277  36 

2,054  16 

27,000 

28,635  12 

357  50 

43,000 

45,948  48 

716  67 

80,000 

80,868  55 

1,342  50 

54,000 

55,408  81 

650  01 

45,000 

45,224  19 

206  25 

20,000 

20,000  00 

133  33 

20,000 

20,056  10 

61  98 

40,000 

39,947  37 

426  00 

190,000 

193,573  84 

3,000  00 

30,000 

30,180  62 

825  00 

28,000 

27,803  78 

350  00 

10,000 

10,012  84 

106  25 

70,000 

70,430  55 

1,050  00 

17,000 

17,683  60 

201  87 

70,000 

72,005  77 

1,458  33 

110,000 

115,816  23 

1,650  00 

14,000 

14,149  28 

175  00 

140,000 

141,749  79 

495  84 

14,000 

14,092  11 

49  58 

43,000 

43,506  82 

161  25 

25,000 

28,432  15 

104  17 

34,921.62 

34,921  62 

472  87 

300,000 

300,677  25 

2,203  12 

26,000 

26,000  00 

112  50 

322,000 

328,183  04 

4,411  45 

30,000 

30,000  00 

750  00 

25,000 

25,000  00 

281  25 

25,000 

25,332  58 

— 

26,000 

26,801  91 

346  71 

108,000 

109,099  94 

1,041  26 

10,000 

10,000  00 

70  83 

20,000 

19,990  06 

125  00 

5,000 

4,993  82 

87  50 

21,000 

20,505  81 

210  00 

10,000 

10,475  02 

141  67 

45,000 

45,415  13 

393  75 

44,000 

42,065  01 

434  59 

95,000 

94,061  65 

950  00 

18,000 

19,033  94 

56  24 

30,000 

30,417  68 

— 

110,000 

110,531  74 

300  00 

60,000 

60,718  35 

118  74 

30,000 

30,243  54 

510  42 

55,000 

55,959  76 

973  96 

35,000 

36,449  18 

831  25 

Bristol,  Conn. 
Brockton,  Mass. 
Brockton,  Mass. 
Brockton,  Mass. 
Brockton,  Mass. 
Brockton,  Mass. 
California,  State  of    . 
California,  State  of    . 
California,  State  of 
California,  State  of 
California,  State  of 
California,  State  of     . 
Cambridge,  Mass. 
Cambridge,  Mass. 
Cambridge,  Mass. 
Cambridge,  Mass. 
Cambridge,  Mass. 
Cambridge,  Mass. 
Cambridge,  Mass. 
Camden,  N.  J.     . 
Canton,  Ohio 
Canton,  Ohio 
Canton,  Ohio 
Chelsea,  Mass.    . 
Chelsea,  Mass.    . 
Chelsea,  Mass.    . 
Chelsea,  Mass.    . 
Chelsea,  Mass.    . 
Chelsea,  Mass.    . 
Chelsea,  Mass.    . 
Chicopee,  Mass. 
Chicopee,  Mass. 
Chicopee,  Mass. 
Chicopee,  Mass. 
Cincinnati,  Ohio 
Cincinnati,  Ohio 
Cincinnati,  Ohio 
Cleveland,  Ohio 
Cleveland,  Oliio  . 
Cleveland,  Ohio  . 
Cleveland,  Ohio  . 
Cleveland,  Ohio  . 
Columbus,  Ohio 
Columbus,  Ohio 
Columbus,  Ohio  . 
Columbus,  Ohio  . 
Cranston,  R.  I.    . 
Cranston,  R.  I.    . 
Dallas,  Texas 
Dallas;  Texas 
Danbury,  Conn. 
Dayton,  Ohio 
Dayton,  Ohio 
Dayton,  Ohio 
Dayton,  Ohio 
Dayton,  Ohio 
Dayton,  Ohio 
Deerfield,  Mass. 
Denver,  Colo. 
Dee  Moines,  Iowa 
Des  Moines,  Iowa 
Des  Moines,  Iowa 
Detroit,  Mich.    . 
Detroit,  Mich. 
Detroit,  Mich. 
Detroit,  Mich. 
Detroit,  Mich. 
Dubuque,  Iowa    . 
Duluth,  Minn.     . 
East  Chelmsford,  Mass. 
Elizabeth,  N.  J.  . 
Erie,  Pa.       .        .        . 
Everett,  Mass.     . 
Everett,  Mass.     . 
Everett,  Mass.     . 
Everett,  Mass.    . 
Fall  River,  Mass. 
Fall  River,  Mass. 
Fitchburg,  Mass. 
Fitchburg,  Mass. 
Flint,  Mich. 
Flint,  Mich. 
Flint,  Mich. 
Flint,  Mich. 
Fort  Worth,  Texas      . 
Fort  Worth,  Texas      . 


5 
1 

IM 

2 

4 

3M 

4 

4M 

4J^ 

5 

1 

l>i 

IM 

2 

sy. 

4}| 
4K 
4M 
43^ 
5 

IM 
23^ 
2M 
3   ~ 

4 

4M 

IK 

IM 

2J^ 

4 

43^ 

6 

5?€ 

4M 

4^ 

4M 

5 

53^ 

4 

4J^ 

5 

53^ 

4 

4}^ 

43€ 

4>^ 

3M 

4M 

4^ 

4M 

5 

5J^ 

23^ 

4}€ 

4>^ 

5 

3M 

43^ 

5 

5i4 

6 

4^ 

43^ 

4 

4M 

4M 

33^ 

4 

4JC 

IK 

sy2 

2 

3M 

4K 

43^ 

4M 

5 

43€ 

4U 
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Framingham,  Mass.    . 
Fresno,  Cal. 

Gary,  Ind 

Grand  Rapids,  Mich. 
Grand  Rapids,  Mich. 
Grand  Rapids,  Mich. 
Hartford,  Conn.  . 
Haverhill,  Mass. 
Haverhill,  Mass. 
Haverhill,  Mass. 
Haverhill,  Mass. 
Haverhill,  Mass. 
Holbrook,  Mass. 
Holyoke,  Mass.    . 
Houston,  Texas   . 
Houston,  Texas   . 
Huntington,  W.  Va.    . 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Jersey  City,  N.  J. 
Kansas  City,  Mo. 
Lawrence,  Mass. 
Lawrence,  Mass. 
Lawrence,  Mass. 
Lawrence,  Mass. 
Lawrence,  Mass. 
Lawrence,  Mass. 
Lawrence,  Mass. 
Lawrence,  Mass. 
Leominster,  Mass. 
Lewiston,  Maine 
Long  Beach,  Cal. 
Long  Beach,  Cal. 
Long  Beach,  Cal. 
Long  Beach,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Los  Angeles,  Cal. 
Louisiana  Port  Commission 
Louisiana,  State  of 
Lowell,  Mass. 
Lowell,  Mass. 
Lowell,  Mass. 
Lowell,  Mass. 
liOwell,  Mass. 
Lowell,  Mass. 
Ludlow,  Mass.    . 
Lynchburg,  Va.    . 
Lynn,  Mass. 
Lynn,  Mass. 
Madison,  Wis. 
Maiden,  Mass.    . 
Maiden,  Mass.     . 
Maiden,  Mass.     . 
Maiden,  Mass. 
Maiden,  Mass.     . 
Manchester,  N.  H. 
Maryland,  State  of     . 
Massachusetts,  State  of     . 
Mass.  Court  House  Loan  . 
Mass.  Gloucester  Pier  Loan 
Medford,  Mass.  . 
Medford,  Mass.  . 
Medford,  Mass. 
Medford,  Mass. 
Melrose,  Mass.    . 
Methuen,  Mass.  . 
Metropolitan  Water   . 
Metropolitan  Water   . 
Metropolitan  Water   . 
Metropolitan  Water  . 
Michigan,  State  of 
Michigan,  State  of 
Michigan,  State  of 
Milford,  Mass.    . 
Milwaukee,  Wis. 
Milwaukee,  Wis. 
Minneapolis,  Minn.    . 
Minneapolis,  Minn.     . 
Minneapolis,  Minn.    . 
Minneapolis,  Minn.     . 


4M 

43^ 

6 

4 

4H 

6 

sy2 

2 
2M 

2M 

4 

4}^ 

5 

4}^ 

4M 

4}i 

5 
4M 

m 

2 

2H 

2% 
Wi 
4 

5 

4M 

4 

4}^ 

4M 

5 

3M 

4M 

43^ 

4M 

5 

5 

5 

2M 

2ji 

2M 
3 

4 

4 

5 

3M 

4 

43^ 

IM 
2M 

3M 

4 

4M 

4 

4 

2 

m 

2M 

2y2 

3 

5 

3M 

23^ 

3 

3M 

4 

43^ 

53^ 

3 

43^ 

5 

2 

2.20 

4 

4}i 


$41,000 

120,000 

21,000 

150,000 

276,000 

100,000 

9,000 

94,000 

20,000 

15,000 

36,000 

25,000 

6,000 

109,000 

25,000 

25,000 

68,000 

20,000 

25,000 

50,000 

51,000 

121,000 

33,000 

15,000 

85,000 

37,000 

11,000 

68,000 

19,000 

40,000 

50,000 

52,000 

70,000 

95,000 

70,000 

10,000 

110,000 

50,000 

45,000 

630,000 

239,000 

142,000 

20,000 

82,000 

75,000 

5,000 

143,000 

80,000 

50,000 

30,000 

6,000 

75,000 

8,000 

102,000 

50,000 

36,000 

65,000 

10,000 

26,000 

15,000 

10,000 

75,000 

40,000 

58,000 

132,000 

52,000 

60,000 

10,000 

6,000 

10,000 

9,000 

117,000 

10,000 

9,000 

135,000 

255,000 

108,000 

469,000 

48,000 

10,000 

125,000 

10,000 

50,000 

177,000 

40,000 


$41,286  59 

142.452  72 
21,484  41 

151,940  33 

278,244  95 

100,237  51 

8,534  08 

95.215  14 

20.064  92 
15,111  52 
36,835  84 
25,843  61 

6,344  74 

115,035  22 

25,017  94 

25,410  64 

69,236  17 

20,021  70 

25,037  07 

51,530  15 

53,070  54 

131,382  23 

33,872  84 

15,191  27 

87,147  06 

37,784  49 

11,589  29 

69,274  76 

20,761  52 

43,748  13 

50,333  16 

53,777  49 

70,831  44 

110,926  47 

77,048  46 

10,882  29 

134,084  71 

56,277  11 

49,893  45 

691,956  65 

255,709  88 

151,511  51 

20,623  22 

85,387  90 

75,057  95 

5,091  74 

146,674  94 

84,056  20 

54,705  53 

30,565  27 

6,276  13 

82.065  74 
8,534  50 

108,175  40 
51,180  32 
36,543  01 
66,336  27 
10,525  70 
25,599  34 
15,019  61 
9,889  06 
80,956  07 
40,529  73 

58.216  58 
132,015  11 

52,474  20 

61,258  32 

9,974  23 

6,095  67 

10,888  16 

9,056  39 

119,254  39 

10,000  00 

9,209  68 

158,732  51 

256,868  88 

108,993  14 

471,121  32 

48,685  59 

11,602  95 

139,551  35 

10,000  00 

50,403  65 

176.453  25 
40,026  69 
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Minnesota,  State  of 

4 

$10,000 

$10,483  42 

$16  67 

Minnesoti,  State  of    .        . 

4M 

272,000 

282,691  96 

2,335  73 

Minnesota,  State  of    . 

41^ 

75,000 

78,201  42 

1,546  87 

Minnesota,  State  of    . 

4M 

800,000 

822,909  66 

8,226  73 

Missouri,  State  of 

4 

42,000 

43,594  39 

423  33 

Missouri,  State  of 

4M 

475,000 

477,289  21 

4,515  62 

Missouri,  State  of 

41^ 

74,000 

74,533  33 

277  50 

Montgomery,  Ala. 

5 

35,000 

38,025  99 

875  00 

Nashville,  Tenn. 

4:H 

40,000 

40,635  83 

425  00 

Nashville,  Tenn. 

4J^ 

75,000 

76,698  40 

1,359  37 

Needham,  Mass. 

4 

15,000 

14,414  76 

275  00 

New  Bedford,  Mass.  . 

2H 

10,000 

10,111  73 

62  50 

New  Bedford,  Mass.    . 

SVi 

2,000 

1,849  95 

35  00 

New  Bedford,  Mass.    . 

4 

113,000 

120,150  67 

2,160  00 

New  Hampshire,  State  of  . 

4J^ 

50,000 

50,086  30 

187  50 

New  Jersey,  State  of 

4 

100,000 

112,614  48 

2,000  00 

New  Jersey,  State  of  . 

4J€ 

190,000 

189,598  22 

4,037  50 

New  Jersey,  State  of  . 

^Vz 

20,000 

20,328  23 

450  00 

New  Jersey,  State  of 

5 

40,000 

40,215  78 

1,000  00 

New  London,  Conn. 

5 

47,000 

47,169  86 

545  83 

New  Marlboro,  Mass. 

4M 

13,000 

13,000  00 

276  25 

New  York,  State  of    . 

43^ 

600 

612  86 

9  00 

Newark,  N.  J.      . 

4 

31,000 

31,000  00 

206  67 

Newark,  N.  J.      . 

4J^ 

45,000 

45,322  12 

703  12 

Newark,  N.  J.      . 

53^ 

30,000 

35,210  63 

481  25 

Newburyport,  Mass. 

2y2 

4,000 

4,037  26 

8  06 

Newport,  R.  I.     . 

4 

41,000 

41,000  00 

683  34 

Newport,  R.  I.     . 

43^ 

5,000 

5,008  81 

84  37 

Newport  News,  Va.    . 

50,000 

51,965  85 

1,187  50 

North  Adams,  Mass. 

1 

40,000 

40,087  72 

166  66 

North  Carolina,  State  of 

S14 

49,000 

51,303  26 

857  50 

North  Carolina,  State  of 

4 

35,000 

38,241  53 

700  00 

North  Carolina,  State  of    . 

4M 

110,000 

121,575  01 

2,337  50 

North  Carolina,  State  of 

^H 

75,000 

78,608  19 

1,631  25 

North  Carolina,  State  of    . 

4M 

24,000 

27,605  43 

570  00 

North  Carolina,  State  of 

5 

30,000 

31,118  09 

562  50 

Norwalk,  Conn.   . 

3M 

20,000 

17,925  71 

156  24 

Norwalk,  Conn.  . 

4 

32,000 

30,019  36 

373  33 

Oak  Bluffs,  Mass. 

2M 

15,000 

15,132  50 

34  35 

Oldtown,  Maine 

4M 

5,000 

5,113  21 

26  .56 

Orange,  Mass.     . 

2 

8,000 

8,037   14 

60  00 

Oregon,  State  of 

4M 

146,000 

164,085  96 

1,561  25 

Oregon,  State  of  . 

4H 

211,000 

215,374  00 

2,186  25 

Oregon,  State  of  . 

4% 

6,000 

6,115  65 

23  75 

Oregon,  State  of  . 

5 

50,000 

50,822  67 

625  00 

Pasadena,  Cal.     . 

4Ji 

25,000 

25,911  64 

468  75 

Pasadena,  Cal.    . 

4^ 

65,000 

82,963  79 

1,385  41 

Pasadena,  Cal.    . 

5 

5,000 

6,787  56 

41   67 

Pasadena,  San  Gabriel  Wa 

ter 

4H 

25,000 

26,058  39 

445  31 

Passaic,  N.  J. 

4M 

50,000 

50,337  97 

187  50 

Paterson,  N.  J.    . 

4M 

100,000 

101,543  32 

2,125  00 

Paterson,  N.  J.     . 

4K 

25,000 

25,322  19 

562  50 

Pawtucket,  R.  I. 

4 

20,000 

20,004  60 

200  00 

Pawtucket,  R.  I. 

4M 

104,000 

104,734  19 

1,080  21 

Paxton,  Mass. 

4 

52,000 

54,648  26 

866  65 

Peabody,  Mass.  . 

m 

32,000 

32,133  98 

200  00 

Peabody,  Mass.  . 

2 

24,000 

24,599  45 

- 

Peabody,  Mass.  . 

2H 

40,000 

40,807  79 

- 

Pennsylvania,  State  of 

5 

66,000 

75,364  49 

1,625  00 

Peoria,  111.     . 

4J^ 

75,000 

76,004  81 

562  50 

Philadelphia,  Pa. 

4>^ 

50,000 

50,438  89 

1,125  00 

Pittsburgh,  Pa.    . 

3M 

100,000 

99,092  68 

312  50 

Pittsburgh,  Pa.    . 

4M 

15,000 

17,774  31 

318  75 

Pontiac,  Mich.     . 

4>^ 

23,000 

23,000  00 

345  00 

Portland,  Oregon 

4 

40,000 

39,917  63 

533  33 

Portland,  Oregon 

4J^ 

31,000 

31,472  16 

439  37 

Portland,  Oregon 

5 

95,000 

99,258  85 

791  67 

Portland,  Oregon 

6 

100,000 

107,735  24 

1,000  00 

Providence,  R.  I. 

4 

236,000 

228,187  68 

2,695  00 

Providence,  R.  I. 

4M 

180,000 

180,744  24 

2,904  17 

Providence,  R.  I. 

4K 

125,000 

131,252  77 

2,343  75 

Quincy,  Mass. 

IK 

35,000 

35,184  63 

87  50 

Quincy,  Mass. 

m 

30,000 

30,314  40 

87  50 

Quincy,  Mass. 

4K 

15,000 

15,034  95 

53   12 

Racine,  Wis. 

43^ 

40,000 

40,743  87 

600  00 

Reading,  Pa. 

4 

88,000 

90,433  43 

1,613  33 

Revere,  Mass.     . 

IM 

30,000 

30,389  84 

262  50 

Revere,  Mass. 

234 

40,000 

41,442  51 

83  32 

Revere,  Mass.      . 

2M 

15,000 

15,836  34 

68  76 

Revere,  Mass. 

3M 

18,000 

18,906   12 

292  50 

Richmond,  Va.     . 

4 

25,000 

24,624  97 

500  00 

Richmond,  Va.    . 

4M 

155,000 

160,540  87 

3,293  75 

Richmond,  Va.    . 

4J^ 

290,000 

306,256  67 

6,525  00 

Roanoke,  Va. 

4J^ 

20,000 

20,642  87 

450  00 

Rochester,  N.  Y. 

434 

50,000 

52,337  06 

1,125  00 

Rochester,  N.  Y. 

5 

32,000 

34,007  90 

666  66 

12 


St.  Louis,  Mo 

St.  Louis,  Mo 

St.  Louis,  Mo 

St.  Paul,  Minn 

St.  Paul,  Minn 

St.  Paul,  Minn 

St.  Paul,  Minn 

St.  Paul,  Minn 

San  Bernardino,  Cal. 

San  Diego,  Cal 

San  Diego,  Cal 

San  Diego,  Cal 

San  Francisco,  Cal 

San  Francisco,  Cal 

San  Francisco,  Cal 

San  Francisco,  Cal 

Santa  Monica,  Cal 

Santa  Monica,  Cal 

Santa  Monica,  Cal 

Saugus,  Mass 

Saugus,  Mass 

Scituate,  Mass 

Scituate,  Mass 

Seattle,  Wash 

Seattle,  Wash 

Somerset,  Mass.  .... 

Somerville,  Mass 

Somerville,  Mass 

Somerville,  Mass 

Somerville,  Mass 

Somerville,  Mass 

Somerville,  Mass 

Somerville,  Mass 

South  Norwalk,  Conn. 

South  wick.  Mass 

Springfield,  Mass 

Springfield,  Ohio  .... 

Springfield,  Ohio  .... 

Swampscott,  Mass 

Tampa,  Fla. 

Taunton,  Mass 

Taunton,  Mass 

Taunton,  Mass.  .... 

Tennessee,  State  of     . 
Tennessee,  State  of     ...        . 
Tennessee,  State  of     ...        . 
Tennessee,  State  of     ...        . 
Tennessee,  State  of     . 

Toledo,  Ohio 

Toledo,  Ohio 

Trenton,  N.  J 

U.  S.  Treasury  Bonds 
U.  S.  Treasury  Bonds 
U.  S.  Treasury  Bonds 
U.  S.  Treasury  Bonds 
U.  S.  Treasury  Bonds 
U.  S.  Treasury  Bonds 
U.  S.  Treasury  Bonds 
U.  S.  Treasiiry  Bonds 
U.  S.  Treasury  CertificateB 

Walpole,  Mass 

Waltham,  Mass.  .... 
Washington,  State  of  .  .  . 
Washington,  State  of  .  .  . 
Washington,  State  of         .        .        . 

Waterbury,  Conn 

West  Newbury,  Mass. 
West  Springfield,  Mass.  . 
West  Virginia,  State  of  .  .  . 
West  Virginia,  State  of  .  .  . 
West  Virginia,  State  of  .  .  . 
West  Virginia,  State  of  .  .  . 
West  Virginia,  State  of  .  .  . 
Westfield,  Mass.  .... 

Wilmington,  Mass 

Wilmington,  N.  C 

Windsor,  Conn 

Woburn,  Mass 

Woburn,  Mass 

Woburn,  Mass 

Woburn,  Mass 

Woonsocket,  R.  I 

Worcester,  Mass 

s  I    I  Q 
0  .[    I  0 


P. D.  109 

5DULE  A 

— Concluded 

4 

$30,000 

$30,000  00 

$200  00 

4M 

90,000 

90,254  37 

637  50 

4J^ 

285,000 

286,497  62 

3,206  25 

4 

11,000 

11,000  00 

136  67 

4M 

157,000 

159,440  24 

2,741  25 

4J^ 

212,000 

216,659  84 

2,219  62 

5 

100,000 

100,818  39 

2,500  00 

IS 

112,000 

118,197  84 

2,163  34 

86,000 

91,648  45 

1,066  04 

4 

109,000 

119,521  90 

2,180  00 

4}^ 

125,000 

133,628  93 

468  75 

5 

218,000 

246,948  66 

4,450  00 

4 

70,000 

76,959  35 

233  34 

43^ 

847,000 

895,966  27 

19,057  50 

5 

347,000 

379,641  87 

7,466  67 

5K 

230,000 

263,690  40 

1,102  08 

4H 

25,000 

26,006  17 

534  37 

4M 

10,000 

12,008  74 

39  58 

5 

285,000 

311,378  32 

5,249  99 

2M 

48,000 

50,276  17 

440  00 

3M 

30,000 

30,386  47 

81  23 

3M 

115,000 

107,047  46 

1,976  56 

4 

17,500 

17,561  10 

58  31 

4M 

50,000 

57,270  19 

177  08 

4>^ 

240,000 

252,992  15 

4,087  50 

4 

20,000 

21,335  09 

200  00 

IM 

30,000 

30,194  26 

187  50 

IM 

56,000 

56,364  55 

349  98 

2 

37,000 

37,627  86 

185  00 

23^ 

32,000 

32,223  64 

200  00 

3y2 

20,000 

21,482  25 

348  05 

4 

110,000 

116,080  59 

2,200  00 

41^ 

20,000 

20,058  59 

225  00 

4M 

10,000 

10,000  00 

70  83 

43^ 

22,000 

23,059  29 

360  00 

3M 

65,000 

68,479  67 

203  12 

4M 

20,000 

20,008  18 

283  33 

4K 

48,000 

48,399  10 

720  00 

3}^ 

1,000 

994  83 

11  67 

4 

75,000 

74,314  14 

500  00 

IM 

38,000 

38,222  45 

332  50 

2M 

44,000 

44,889  11 

495  00 

4 

8,000 

8,000  00 

160  00 

3M 

127,000 

129,930  26 

343  96 

33^ 

214,000 

218,966  99 

624  16 

4 

20,000 

20,794  87 

400  00 

4H 

165,000 

169,795  35 

3,423  96 

53^ 

25,000 

32,933  30 

687  50 

4J^ 

300,000 

305,054  67 

3,375  00 

4M 

54,000 

55,281  16 

427  50 

4^ 

50,000 

51,041  28 

187  50 

OM 

65,000 

65,000  00 

20  31 

2y2 

300,000 

307,280  09 

312  50 

2H 

2,820,000 

2,935,676  35 

7,149  93 

2V8 

329,400 

331,489  98 

2,762  15 

3 

1,400,000 

1,504,446  93 

11,500  00 

33^ 

950,000 

985,911  97 

1,236  96 

33€ 

97,500 

99,173  29 

660  15 

4M 

173,200 

173,200  00 

1,533  54 

4K 

93,200 

93,200  00 

825  20 

3H 

10,000 

8,393  37 

145  84 

23^ 

12,000 

12,445  65 

75  00 

3M 

185,000 

188,113  79 

3,237  50 

4 

40,000 

44,687  09 

800  00 

4H 

53,000 

57,544  79 

1,192  50 

43i 

61,000 

60,916  32 

1,243  12 

2M 

45,000 

46,537  78 

360  90 

4H 

31,000 

34,618  65 

109  79 

ZK 

48,000 

49,937  29 

520  00 

4 

25,000 

27,930  56 

500  00 

43€ 

190,000 

192,000  91 

4,037  50 

Wi 

335,000 

352,516  76 

6,018  75 

5 

175,000 

183,053  49 

4,375  00 

IJ^ 

5,000 

5,021  21 

37  50 

4 

25,000 

27,672  24 

458  34 

4M 

24,000 

24,273  67 

570  00 

zVi 

10,000 

9,863  83 

29  17 

2 

24,000 

24,428  29 

40  00 

2M 

15,000 

15,251  39 

206  25 

3 

12,000 

12,080  75 

120  00 

4 

8,000 

8,079  21 

160  00 

43^ 

41,000 

41,188  83 

307  50 

IY2 

100,000 

100,449  22 

750  00 

1J3 

$34,736,871  62 

$36,128,781  08 

$399,073  65 

•1 
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